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LIBERTY BONDS 


THESE BONDS ARE THE SAFEST INVEST- 
MENT IN THE WORLD; THE GREATEST AND 
RICHEST COUNTRY IN THE WORLD, THE 
UNITED STATES OF AMERICA, STANDS BE- 
HIND THEM AND GUARANTEES THEIR PAY- 
MENT. YOU WILL NOT ONLY GET YOUR 
MONEY BACK, BUT WILL BE PAID 4% FOR 
THE USE OF IT. 


BUY YOUR BOND TO-DAY 


LIBERTY LOAN COMMITTEE 
120 Broadway, N. Y. C. 
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Their safety 


~A LIBERTY BOND 
IN EVERY STRONG BOX 


Every strong box and safety deposit box in the 
United States should contain at least one United 
States Government 4% bond of the Second Liberty 
Loan. 


The bonds are unique in their combination of 
investment merits. They give investors 4% on a 
Government obligation for the first time in a gen- 
eration, together with the broadest and most active 








market and the greatest degree of availability as 
collateral. 


Go to your bank and psa rece ach 
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is the solemn 


pledge of the United States Government. 
They bear 4% interest. 
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and good business common sense alike urge you to invest your surplus 
funds 
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ROBABLY no legisla- 
tion of recent years 
represents so much labor 
as the new war tax law, 
especially the part deal- 
ing with excess-profits 
taxes. The criticism of 
and the many efforts to interpret the vari- 
ous sections of the statute indicate that, in 
the opinion of. many, the framers failed to 
realize their intentions to perfect machinery 
for raising a tremendous total of war funds 
through taxation. Inequalities in the law 
have been pointed out by competent stu- 
dents of taxation which, presumably, -will 
receive attention when Congress convenes 
again, and, in the meantime, corporations, 
yx tnerships, and individuals are striving to 
sort out of the many overlapping provisions 
those which apply to their particular earn- 
ings and their capital. 

The following discussion of the measure 
was prepared by an expert on taxation, who 
spent much time at Washington while the 
Senate and House and then a joint confer- 
ence of the two bodies worked over the bill: 

“The excess-profits tax is unprece- 
dented in this country. The legislators who 
prepared the bill were accustomed to pre- 
conceived principles of taxation and long- 
used methods of legislation. They were ac- 
customed, and the country they knew was 
accustomed, to adjustments in taxation 
that had frequently worked hardship and 
at times ruin in a particular industry or to 
a particular concern. The adjustments were 
made and the country survived. But here 
in the middle of a world war, with demands 
upon us of billions in taxes and bonds, the 
long-used methods of legislation proved 
abortive. Industry and the country and, in- 
deed, the cause for which we fight are all 
at stake, ‘ uperiled by a wholly novel, mis- 
conceived, and hit-and-miss tax measure, 
whose rate, as applied to many businesses, 
is almost nominal, and as applied to many 
others, including very small concerns, ‘ex- 
ceeds a 50 per cent. tax of the normal income 
necessary to maintain their credit and their 
existence. And yet an excess-profits tax 
such as that which has produced $700,000,- 
000 in England is equally possible here and 
would no doubt produce an equal or greater 
sum. 

SOME INJUSTICES OF THE LAW 


“ The law imposes a series of graduated 
taxes, the highest of which is 60 per cent. 
on the excess over 33 per cent. of the ‘in- 
vested capital.’ Presumably, through an 
oversight, the $3,000 or $6,000 aliowance 
included in the ‘deduction’ (the excess above 
which is subject to the first 20 per cent. 
tax, which applies up to 15 per cent. of ‘in- 
vested capital,’) is not included in or added 
to the capital percentages on the excess 
above which the 25 per cent. to 60 per cent. 
taxes are levied, nor is there any provision 
to permit individuals or partners to deduct 
from incomes the value of their own ser- 
vices before figuring the income produced 
by their capital for any of the taxes. Re- 
sult, a small store carried on by one man or 
by two or three partners, earning $5,000 on 
a capital of $3,000, is taxed 25 per cent. on 
the excess over 15 per cent., 35 per cent. on 
the excess over 20 per cent,, 45 per cent. on 
the excess over 25 per cent., and 60 per cent. 
on the excess over 33 per cent. The 60 per 
cent. tax alone (on $5,000—990) is $2,406, 
the total $2,614, leaying them less than half 
of their small income, most of which repre- 
sents their personal labors. The same in- 


— justice applies to all partnerships and indi- 





About $107,000, Respectively 


vidual businesses large and small. No allow- 
ance is made to offset the deduction of sal- 
aries in the case of corporations. As affect- 
ing only the 20 per cent. tax, the partner- 
ship is allowed a special deduction of $6,000, 
the same as an individual, although there 
may be anywhere from two to ten partners 
whose personal services contributed to the 
earnings. 

“The percentages are based on ‘invested 
capital,’ and this term is so defined and 
conditioned that in many concerns the ‘in- 
vested capital’ will be many times, in others 
a mere fraction of, the actual capital, the 
capital on which they rely for their credit, 
on which their stock has been bought by 
their present owners. Disregarding the lim- 
itations as to ‘good-will,’ which may be open 
to differences of opinion, ‘invested capital’ 
contains three main items, (a) actual cash 
paid in; (b) actual value of tangible property 
paid in, not exceeding its value on Jan. 1, 
1914,and (c) paid in or earned surplus or un- 
divided profits. Cash paid in is a very liberal 
allowance as applied to many concerns which 
in years long past have lost a large part of 
their original investment. A concern with a 
credit of $1,000,000 cash paid in, in 1895 or 
1910, may have been bought by purchase 
of stock in 1912 for $100,000. It can earn 
$90,000 free of tax. A large concern, say 
with $10,000,000 to $50,000,000 paid in and 
an actual capital of $500,000, could be util- 
ized to buy in other businesses and enjoy 
very high profits with a practical immu- 
nity from taxation. There are, of course, 
such concerns, but it is hardly possible that 
the law will remain in its present form long 
enough to make their operations profitable. 

“The ‘tangible property’ paid in, however, 
is only allowed if it was still retained in 
1914, though in many concerns the original 
property had in 1914 depreciated or been 
lost and other values representing the orig- 
inal investment had taken its place, for 
which absolutely no provision is in fact 
made. 

“The law says ‘actual cash value of tan- 
gible property paid in * * * at the time of 
such payment, (but in case such tangible 
property was paid in prior to Jan. 1, 1914, 


‘the actual cash value of such property as of 


Jan. 1, 1914.)’ If it is possible to do so, some 
way may be worked out to give credit for 
whatever value existed on Jan. 1,1914, either 
of ‘such’ property or of any other property 
that can be shown or presumed to have 
taken its place. As the present property 
represents the intermingling of the various 
‘paid in’ or ‘earned’ assets and also borrowed 
money with capital, the most workable plan 
in the average case is to take the total value 
of all property on Jan. 1, 1914, and deduct 
(a) money borrowed, (b) cash paid in, and 
(c) surplus, and then call the balance the 
1914 value of ‘tangible. property paid in.’ 
This is pretty far removed from the lan- 
guage of the act and gives us in effect a 
1914 valuation of the actual capital, just 
what the conferees seemed unwilling to give. 


HOW THE GOVERNMENT MAY LOSE 


“ ‘Money or ‘property borrowed’ is ex- 
cluded, as are also-stocks, bonds, or other 
‘assets’ the income from which is not sub- 


ject to the tax. A small family concern 
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000 acf®al capital used in dealing in stocks or 
municipa] bonds and some corporate bonds. Assum- 
ing $900,000 be invested in stocks and municipal 
bonds, which may not be considered as capital, this 
amount may be deducted from the $1,000,000, leav- 
ing $100,000 of the capital invested in- corporate 
bonds. This, the law provides, must be considered 
as capital, amounting to only 10 per cent. of the 
capital actually used in the business. Applying 
the graduated tax program it is found that $167,000 
of the $200,000 net earnings is subject to the 60 
per cent. excess-profits tax and the total tax, after 
deductions, amounts to about $107,000. 

The three firms doing the same sort of business, 
with equal actual capital and equal net earnings, 
are required to pay under the law excess-profits 
taxes of $25,400, $15,680, and about $107,000, re- 
spectively. The expert points out that discrepan- 
cies of the sort, which reflect apparently the result 
of haste in drawing up the bill, show the necessity 
of “ironing out” several sections of the excess- 
profits tax law before they are enforced. 

In a digest, issued today, the National City 
Company, considering the way in which specified 
exemptions are to be effected in computing excess- 
profits taxes, notes the law in case of domestic 
corporations; that if the pre-war income was be- 
tween 7 and 9 per cent. on the invested capital, 
income up to that percentage upon the present 
capital is not to be taxed; that if it were 7 per 
cent. or less, income up to 7 per cent. on current 
capital is not to be taxed, and that if the income 
were 9 per cent. or more, income up to 9 per cent. 
on the present capital is to be free from tax, and 
asserts that the prescribed deductions, which 
include additional exemptions of $3,000 in cases of 
corporations and $6,000 for partnerships, are ap- 
parently allowed only in computing the tax on in- 
comes not in excess of 15 per cent. of the capital 
invested. Other interpretations of the law have 
carried the exemption throughout the various 
gradations of the tax. 

The digest cites this illustration of a corpora- 
tion which earned 9 per cent. or more during the 
pre-war period and had, during 1917, a capital 
investment of $100,000 and a net income of $50,000, 
or 560 per cent. on its capital: 

Tax Tax 
On $15,000 (15 per cent.) less $9,000 exempted 
income and $3,000 
emption, at 20 per cent.. ay £600 


‘Orporation e€x- 


On $5,000 (15-20 per cent.), at 25 per cent 1,250 

On $5,000 (20-25 per cent.), at 35 per cent . 1.750 

On $8,000 (25-33 per cent.), at 45 per cent..... 1 600 
On $17,000 (excess over 33 per cent.), at 60 per 

COME. .ocsas 10,000 

$50,000 Total tax $17,400 


If the pre-war earnings had been 7 per cent. or 
less, the aggregate deduction from the first $15,000 
of net income would be $10,000, ($7,000 plus $2,000.) 


leaving $5,000 to be taxed at 20 per cent., and 
making the first tax $1,000 instead of $600. All 
the other grades would be the same, so that tKe 


total tax would be $17,800 instead of $17,400, or 
85.6 per cent. of the corporation’s income as com- 
pared with 34.8 per cent. in the preceding illustra- 
tion. 

On the basis of applying the exemptions only 
in figuring the tax up to 15 per cent. of the in- 
vested capital, any business 
cent. is subject to the higher rate of tax on the 
excess over 15 per cent. even though its total net 
income may be less than the deduction specified. 
For example, in the case of a corporation with a 
capital of $20,000 and a net income of $4,400, (22 
per cent.,) which earned 8 per cent. during the pre- 
war period, the total deduction would be $4,600, 
(8 per cent. plus $3,000,) or $200 more than the 
total income. Nevertheless, under the strict read- 
fng of the law, the corporation would be taxed 
$390, as follows: 

On $3,000 (15 per cent.), n 
On $1,000 (15-20 per cent.), taxed at 25 per cent.. $250 
On $400 (20-22 pe: xed 140 


$4,400 Total tax £590 

The digest says there is some ground for con- 
tending that the scale of taxes should be applied 
only to the income remaining after the total de- 
ductions have been subtracted. In that case, the 
tax would be substantially lessened, not only in 
eases where the capital is small, but in all cases. 


earning over 15 per 
Lal ‘a 
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THE number of farmers’ purchesing and market- 
ing organizations In the United States is about 
312,000 according to the Department of Agriculture. 
The organizations reporting to the Department and 

the amount of thefr annua! business are as follows: 
Number Amount of 

i Reporting. Business. 
Creameries and cheese factorics....1,708 _ §83,560,648 

Farmers’ grain elevators and ware- 


DD. ccousdinans coke sees ensecc'ete s 1,638 234,529,716 
Bruit and produce organizations... &871 140,629,918 
Cotton organizations .............. 213 84,392,258 
Co-operative stores ..........eccescs 275 14,552,725 
Tobacco organizations ..... ecoesd os @ 6,746,270 
Bdve steck organizations.......0... 9 9,482,592 





That Is the Situation of Martin 
Vogel, Assistant Treasurer of the 
United States, Who Is in Charge 
of the Sub-Treasury Where Up- 
ward of a Billion Doilars Is Stored 


O successful candidate for office, appearing on 

his front steps to acknowledge the crowd’s 
plaudits, ever faced such an audience as has been 
meeting under the windows of Martin Vogel’s of- 
fice every day for a week past. Men accustomed 
to estimating crowds said that 15,000 people were 
jammed into the narrow streets within hearing and 
seeing distances of the front of the United States 
Sub-Treasury last Friday. 

Mr. Vogel does not flatter himself that this 
great outpouring was a tribute to his oratorical 
powers, or that, in fact, the crowd was larger by 
any considerable number because he was speaking. 
The Sub-Treasury building visualizes to most peo- 
ple the authority and wealth of the United States 
Government; the Assistant Treasurer is the offi- 
cial representative in New York of the Secretary 
of the Treasury. By common consent the Second 
Liberty Loan campaign in this district has centred 
around the heroic statue of the Father of His 
Country which stands in front of the Sub-Treas- 
ury. Most of the work of the organization back 
of the loan campaign is being done in the Equitable 
Building, a short block away, but the crowd is not 
interested in that. It likes to jam up the streets 
in front of the huge clock on the front of the his- 
toric old Government building to give vocal ap- 
proval to the accounts of the progress of the sell- 
ing campaign. Inside it can buy bonds for cash 
from Government agents, and watch the money 
as it drops directly into Uncle Sam’s coffers. 

Almost as old as Wal! Street is the Sub-Treas- 
ury, and inside its walls there has always been 
an Assistant Treasurer of the United States, 
but never within the memory of the oldest inhab- 
itant has he fallen into the habit of appearing on 
the front steps every day to harangue the popu- 
lace. The present incumbent of the office is not 
confined by precedent. He was made a member 
of the Central Liberty Loan Committee not to 
pose as a figurehead, but because he had shown 
initiative and punch, and there has been no more 
tireless worker in the’ cause than he. The walls 
of the Sub-Treasury, inside and out, have been 
plastered with posters; one of them even covers 
supporting the Washington statue, 
and the noonday meetings have accomplished 
more than a little in stimulating small investors. 
Mr. Vogel has addressed the crowds with all of 
the strength at his command. 

This is not the first time that Martin Vogel 
has had to precedent overboard to meet a 
crisis. When the European war broke out he was 
in Europe and saw the plight that thousands of 
Americans were in as a result of the interruption 
of communications and the locking up of gold. He 

vas back at his desk when a shipload of return- 
ing travelers came into port without means with 
which to pay for their passage and procure ac- 
commodations. Boarding a revenue cutter early 
in the morning, he carried a suitcase full of money 
down the bay and provided all of the passengers 
with funds in exchange for their promissory notes. 
All of these obligations were subsequently made 
rood. 

Although the last week has given to thousands 
their first glimpse of him, Mr. Vogel has held his 
present position for exactly four years, his ap- 
pointment having been confirmed by the Senate 
on Oct. 18, 1913. He enjoyed the distinction of 
being the yeungest man ever chosen to be Assist- 
ant Treasurer. He is a lawyer, a member of the 
firm of Vogel & Vogel, which has taken an active 
part in the formation of new corporations and the 
reorganization of old ones. He has made a spe- 
cialty of banking law, which made him peculiarly 
well qualified for the appointment as Assistant 
Treasurer, and he has been called into consulta- 
tion frequently when banking legislation has been 
under consideration. - 

He enjoys the unusual distinction of being a 
native New Yorker, born Aug. 26, 1877. His pre- 
paratory education was obtained in private scheols 
and he was graduated from Columbia in 1898. He 
studied law in Columbia and the New York Law 
School and was admitted to the Lar in 1901. In 
1910 he formed his own firm to specialize in cor- 
poration and banking law. He married Mrs. Al- 
bert Lewisohn in London in 1914 and with her has 
taken an active part in promoting the welfare of 
charitable organizations. He is turning ever every 
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Martin Vogel 





dollar of his Government salary of $8,000 to the 
Red Cross and other war charities. 

As Assistant Treasurer Mr. Vogel is person- 
ally responsible for so much money that his surety 
bond of $500,090 is only nominal. Perhaps the 
Government authorities who decided that amount 
as proper security figured that no Assistant 
Treasurer could ever get out of the building with 
more than a half million. If so, they were wrong, 
for when a clerk in the Sub-Treasury wants te 
transfer money from one bin to another he picks 
up $50,000,000 in baled $10,000 gold certificates as 
@ small armful. In pure gold, molded into a brick, 
$8,000 makes a package the size of a pound box of 
candy, but the certificates representing $8,000,000 
can be carried in side pockets without bulging a 
coat out of shape. 

The Sub-Treasury is the world’s foremost store- 
house of gold, gold certificates, and silver. It con- 
tains today upward of a billion and a quarter in 
money and bullion, of which more than $600,000,- 
000 is represerted by bricks of pure gold piled in 
the basement. In one vault there are 86,000,000 
silver dollars. 

After. Mr. Vogel has talked himself into 
hoarseness urging, people to buy $50 and $100 
bonds he can go into the vaults under his office 
and contemplate the meaning of a loan to raise 
from three billions to five billions of money 
war. 








As a result of experiments with Diesel tors a 
= firm in Copenhagen, Denmark, has discovered 
a! od of operating the yjtors by gas made from 


eat. Many of the electrical works that use thes 
motors are changing them so that the peat-gas 
tem may be utilized. 
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Russia, the Paradox of Nations 





Capital and Labor, in Deadlock, 
Hold Economie Development at 
a_-Standstill, Ignoring the Ieas- 
antry Which, from~ Point of 
Numbers, Some Day Must Cre- 
ate the National Policy 


USSIA’S economic forces are entangled at the 
present time in bitter antagonism between 
capital and labor. Ever since the revolution the 
Provisional Government has been endeavoring to 
reconcile the clashing eleménts that the machinery 
of production might continue its work of supplying 
the needs of the population at home and of the sol- 
diers at the front. Thus far these efforts have met 
with little or no success. Embittered by starvation 
wages and ruthless exp!@itation, labor has refused 
to recognize capital as anything more than an ally 
of the old regime which labor helped to overthrow. 
No basis of co-operation has been acceptable to the 
workman unless it were one of his own extravagant 
conception. Being determined in the first stages 
of revolutionary frenzy to avenge all his past 
wrongs, he has made demands as extortionate and 
unjust on his employer as his employer once made 
on him. 

Factory workers in the Petrograd district who 
received before the war from 5 to 7 rubles have in 
some cases insisted on 50 and 100 rubles, with a 
reduction in their hours of labor from nine and 
ten to five and seven a day. Fantastic as 
these proposals have been, refusal to comply with 
them has, on numerous occasions, resulted in the 
seizure of a factory and its entire equipment by 
the employes. e employers have found them- 
selves unable to pay even the more moderate de- 
mand of a 320 per cent. increase over the wage rate 
that prevailed before the revolution. As the work- 
ers have refused to withdraw any material part of 
their demands, industrial activity in many regions 
has come to a tomplete standstill. The absurdity of 
the situation has become obvious to the most ardent 
champions of industrial revolution. They realize 
that once; violence of reaction has been spent, the 
industrial workers will have to consent te some rea- 
sonable plan of adjustment to push the wheels of 
industry into motion again. 

Such an adjustment must occasion, of course, 
the elimination of many of the social and industria! 
evils which have undermined and retarded Russia’s 
oconomic progress. Underpaid labor, long hours, 
fines, and other methods of repression have made 
the artisan in the factory a hunger-driven slave of 
production. High taxes and land poverty have done 
ihe same for the peasant on the farm. These con- 
ditions in the rural and industria] economy of the 
country have not only confined Russia’s output to a 
low level of its potential capacity, but have also 
created that hostile alignment between capital and 
labor which steeped Russia “in an atmosphere of 
class struggle and made her soil fertile for revolu- 
tion. 

Opposing forces entered inte active conflict in 
the beginning of the twentieth century, when capi- 
tal launched an organized scheme of concentration 
and development. Before that time, industrial ac- 
tivity had been fairly close to the people. It was 
carried on by small factories in the cities, and also 
in the country by peasant “ Kustars,” who utilized 
their long Winter hours, when agriculture was dor- 
mant, in the production of toys, basketry, articles 
of woolen clothing, &c., for home consumption. Al- 
though the developments of the last twenty years 
have practically eliminated the independent artisan 
and the small factory from the field, the Kustar 
production still plays an important part in Russia’s 
economic life, from 8,000,000 or 10,000,000 peasants 
being engaged therein during the Winter months. 
The Kustars, however, are no longer independent 
producers. Capital has appropriated the field, not 
only by converting Kustar villages into Kustar fac- 
tories, but also by establishing “ Bureaus of Distri- 
bution,” through which peasants receive their raw 
material and sell their finished products to the mar- 
ket. In any case the Kustar peasant has been vir- 
tually reduced to a wage slave. 


WEALTH IN HANDS OF SMALL GROUPS 


The conversion of a vast portion of the Russian 
masses to a proletariat serving the purposes of pri- 
vate capital in industry and-agriculture was facili- 
tated from the very beginning by the extreme con- 
centration of wealth in the hands of small groups 
of the population. According to the last official 
statistics on this subject, compiled by the Ministry 
ef Finance in 1907, the average income of an ip 


habitant of Russia at the beginning of the twentieth 
eentury ranged from 30 to 60 rubles per annum, 
Out of & rural population of more than 110,000,000 
—landholders, including peasants, gentry, and mer- 
chants—there were only about 60,000 landholders 
whose incomes amounted to more than 1,000 rubles 
per annum. The landholders whose incomes amount- 
ed to more than 52,000 rubles per annum comprised 
only 1.2 per cent. of this group, and yet their total 
revenue aggregated 24 per cent. of the total income 
of the entire rural population. Likewise among the 
urban Tandlords, among 57,684 persons with in- 
comes of more than 1,000 rubles, 46.6 per cent. were 
small landlords who received only 14.2 per cent. of 
the total earnings of this group, while 3 per cent., 
with incomes of more than 20,800 rubles per annum, 
‘commanded fully 27 per cent. of the total revenue. 
A further tendency teward the massing of property 
manifested itself in the fact that many owners of 
urban real estate were also large possessors of coun- 
try estates. 

An almost similar degree of concentration pre- 
vailed in the distribution of incomes among the in- 
dustrial and commercial capitalists. Eliminating 
again all incomes below 1,000 rubles the report of 
the Ministry of Finance showed that 44.5 per cent. 
of this class received only 8.6 per cent. of the total 
revenue, while 4.5 per cent. of the same group held 
56.3 per cent. of. the total income for the entire 
group. With the progress of industrial organiza- 
tion in the last fifteen years, the small capitalist 
has more or less disappeared, so that the concen- 
tration of wealth today is substantially greater than 
it was at the beginning of the twentieth century. 

This concentration naturally quickened the ab- 
-orption of the Russian industrial worker into large 
capital industries. By 1897 the large undertakings 
employing more than 1,000 men each had already 
drawn into their factories two-thirds of the coun- 
try’s industrial labor. In 1902 about three-fofirths 
had been similarly absorbed. In the first eight 
years of the twentieth century, a period of indus- 
trial stagnation, caused by overproduction, drove 
many small enterprises te the wall and brought 
about a further consolidation of labor in the large 
industries, the factories employing more than 1,000 
men increasing their working staffs by about 20 
per cent., as may be seen from the following table: 

No. of No. of 

Workers, Workers, 
Year Year Ch’ge 
1901. 1908. P.C. 
418,700 352,700 —15.7 
495,300 472,100 — 4.6 
272,000 288,300 + 5.5 
525,600 655,200 +19.8 


Factories and 
Workshops. 

Up to 100 workers. 

From 100-6500 a 

From 500-1,000 “ 

More than 1,000 “ 





1,711,600 1,768,300 +- 3.2 


The 3 per cent. increase in the tota] number of 
workmen in 1908 over that of 1901 represented 
the immigration of the peasants into the industrial 
field. The movement of the rural folk from agri- 
culture into industry proceeded more intensively 
1906, when the abolition of the commune 
threw millions of moujiks into the stream of free 
competition, where they lest what little land they 
had previously held under the system of collective 
ownership. ‘This situation, together with a long- 
prevalent condition cf Jand famine, created an 
enormous reserve of jandless peasantry, which capi- 
tal could always utilize to counteract the effect 
of strikes and to undermine any movement on the 
part of the industrial classes to improve the terms 
of employment. A moujik was out for bread and 
not wages, and so long as the company provided 
him with food and shelter in exchange for his work 
he had little or no concern in any of the Jarger 
issues raised by the conflict between capital and 
labor. 

MONOPOLIES CREATED 

The first definite move tov-ard the orguaniza- 
tion ef capital enterprise upon an extensive <cale 
was provoked by the industria] Cepression in the 
early part of the present centyrr. Prior to that 
time Russia had known scme‘iing of eco .cmic 
unions in the nature of syr<ieaies formed to regu- 
larize the market, without, ) owever, destroying the 
technical or administrative autonomy of the indi- 
vidual enterprises involved in the association. The 
trust, as America knows it, as a complete fusion 
of enterprises into a single administrative unit, 
had little or no development in Russia until the 
industrial crisis of 1901-2, caused by overproduc- 
tion, had demonstrated too clearly the dangers of 
free competition. Starting with the coal mines in 
1901, capital proceeded to the consolidation of the 
ferces of production in every field of industry. 
Many of the enterprises soon assumed a national 
character and achieved a thorough monopoly of 
production and output of certain products. Small 
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extortionate than some of the prices charged 
im for his necessities. Before the war he 
get a pair of shoes for 8 rubles. Now he 
must pay 45 rubles for the same pair of shoes. 
Before the war he could purchase a suit of clothes 
for 30 rubles, now he must pay 150 rubles. Ac- 
cording to a recent estimate of present price levels, 
the daily budget of a workingman having a wife 
and three children to support would be as follows: 


Eee |& 


Rubles. Kopeks. 
Meat, one and a half pounds.... 1 95 
tint as a oaCesaedkdakes éc 1 om 
Milk—three glasses ......... a6 es 30 
ET oo 56 é6as a apoe, UA ay 36 
A ee i 10 
EE ee aaa ie cae a sn0de oe 50 
Ss pcddbtacetssWcs 0-¢¢cee ee 
EES chin bac ewebiceiecees 9 
BN casbse ciebbohesensdadeoes ee 10 
Tea-sugar ....... ins sakitn eke a 3 
Papers; books, &c...........44: “a 30 
DT catda dn tanaddsceuaces 1 ae 
RS ary pee 7 


EVEN NECESSITIES OUT OF REACH 

Ne workingman, under present conditions in 
Russia can procure even these necessities of life. 
Within the last five months employers have heen 
willing to increase the wage rate from 1 ruble and 
10 kopeks to 2 rubles and 10 kopeks, an increase of 
close to 100 per cent. Labor, however, has insisted 


- on at least 4 rubles and 50 kopeks a day, or an 


increase of about 320 per cent. He demands; more- 
over, that the wage for women shall be not less 
than 4 rubles a day, and for children not less than 
2 rubles and 10 kopeks a day. As to the ability 
of capital to meet such a demand, an estimate made 
im one of the factory districts in Petrograd showed 
that the increase proposed by labor would involve 
for that district an expenditure in wages of 10,230,- 
000 rubles more than in 1913. In that year the 
total sum paid out in wages by this particular set 
of enterprises amounted to 3,000,000 rubles. Dur- 
ing the war this total was increased to 6,000,000. 
Since the revolution the promoters have offered to 
pay 9,350,000 rubles to labor, but the workers de- 
manded 16,230,000 rubles. According to the sta- 
tistics of A. Pankratoff, in the Russkoe Slovo, the 
Directors of these enterprises received in the last 
year a net return from production of 8,400,000 
rubles. From this sum fully 2.060,000 rubles had 
to be paid out in customs duties. Another million 

spent in special war taxes and in contribu- 
tions to charitable and educational institutions. 
The dividends to stockholders, therefore, amounted 
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THE ANNALIST — 


How Navy Supply Bureau Saves Money 





By a System of Charts a Force of 
Over 15@ Men Estimates the Op- 
portune Moments to Make Ex- 
penditures of Millions of Dollars 
Yearly 





_ is generally conceded to be the most ef- 

ficiently managed department of the United 
States Government is the Naval Bureau of Sup- 
plies, at the head of which is Rear Admiral Samuel 
McGowan, the Paymaster General of the United 
States Navy, the second in command to Admiral 
McGowan being Pay Director Christian J. Peoples, 
U. S. N. In the Navy Department they will tell 
you that when you want to find out anything about 
the business end of the navy you can get that in- 
formation for the asking, and within a very few 
minutes. 
desiring the information to step into the neatly 
kept offices where McGowan reigns supreme and 
ask the question, and the answer, backed by any 
data that may be necessary, is forthcoming. 

If it is a contract, past or present, concerning 
which information is wanted a courteous clerk con- 
ducts the visitor into another office, proceeds to a 
long rack on which great books repose, picks up 
one of those books and opens to the page where 
the information needed is officially recorded. The 
supply department of the navy is an open book to 
the American people, with the possible exception of 
certain contracts, the divulging of the nature of 
which might prove of benefit to our enemies. 

The supply department disburses millions of 
dollars every year, and to handle this great business 
a force of less than 150 persons, and this number 
inclufes everybody from the Admiral to the mes- 
senger boys, is employed. There are no huge cases 
choked with ledgers. There are no desks piled high 
with documents. There are just enough chairs for 
the personne! of the department—none for loungers 
and idle curiosity seekers. A filing system, as per- 
fect as any in America, indicates at a glance where 
any item, whether it relate to millions or to cents, 
is to be found, while charts brought up to date pict- 
ure, day by day, and for years back, the “ups and 
downs ” in the markets of everything the navy uses 
from steel, coal and wool, to eggs, butter, and 
beans. By keeping careful track of the varying 
prices the supply department has been able, since 
McGowan took charge, to estimate almost to the 


day when it is best for the Government to buy its 


Market Charts 


Article—Coal, Bituminous, Hampton Roads 
Unit of Measure—Ton 


Department 


All that is necessary is for the person 


wheat, its eggs, and the hundreds of other things 
which the service afloat must have to exist. 

Than these charts there are probably no exhibits 
in this country which so truthfully tell at a glance 
the story of the high cost of living in America. 
They indicate the rise and fall of eggs and other_ 
things from the peaceful times when things were 
reasenable, right up to the present minute. ° 

Today with the consent of Admiral] McGowan 
THE ANNALIST reproduces the navy charts which 
tell the war-time records of wheat and coal, the 
prices of which have recently been fixed by the 
Government. “The sheer drops from record to fixed 
prices is indicated from the moment the fixed price 
order was issued. After that the line goes straight 
ahead on the fixed line, and there it will remain 
until the Government changes it or peace comes 
again and the mam who grows, produces, and mines 
the things the navy must have may again be per- 
mitted to sell at his own price. 

Take the wheat chart, for example. The chart 
shows that in 1915, 1916, and 1917 a drop 
occurred in June. Charts for other years 
all show the same drops, and in June the 
navy contracts for all the wheat it can get. 
The June decline is due to the seasonal move- 
ment,.as June is the harvesting month for the 
Winter wheat crop. The general low price which 
the chart shows prevailed in 1915 was due to the 
fact that 1915 was a great wheat year in America, 
the 1915 harvests yielding 1,000,000,000 bushels, 
and so it was that when the second, or Spring, crop 
came in the Fall of that year a still further decline 
followed. On the other hand 1916 was a bad wheat 
year, a fact made evident when the line which indi- 
cates the record of prices of that year is traced on 
the navy chart. This year the seasonal movements 
in June and August are again evident, the August 
decline being accentuated by the fact that it oc- 
curred at about the time that®the Government 
stepped in and fixed the price. 

The jagged lines of the coal chart, the trend 
being upward until the Government interfered and 
fixed the price, were due to greatly increased indus- 
trial activity in this country and to the general coal 
shortage throughout the world, a’ shortage which 
affected the American coal market more than any 
other, this due to the fact that countries which 
prior to-the war, had depended on England for. their 
coal supplies, had to go into the American markets 
in order to maintain their fuel reserves. The 1917 
cliart indicates, as in the case of wheat, 
the action of the Government in fixing a‘ price, and 
immediately. following that action the price line 
took a drop. from $6.80 to $3.60 per ton. 
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Allies Have Had From Us 
$420,000, 000 a Month 


At This Rate the United States Has 
Loaned Out Cash Which 
Will Be Covered by the 
Liberty Loans 


T is only a little more than six months since the 
United States joined the Entente Powers in 
their war against Germany, and in that time it has 
advanced to Great Britain, France, Italy, Russia, 
Belgium, and Serbia the sum of $2,528,200,000. 
This is at the rate of more than $420,000,000 per 
month. To meet these money requirements of the 
Allies the United States has raised $2,000,000,000 
by its first Liberty War Loan, and has now out- 
standing $1,550,000,000 of Treasury certificates of 
indebtedness, most of which will no doubt be turned 
into the Treasury in payment of the Second Lib- 
erty Loan. 

Of this $1,550,000,000 $850,000,000 bears inter- 
est at the rate of 3% per cent., while the balance 
pays 4 per cent. The maturities of these certifi- 
cates are spread over November and December, 
and were arranged to meet the dates for the in- 
stallment payments for the Liberty Loan. The fol- 
lowing table gives the total of advances made to the 
six foreign nations from April 25 to Oct. 17, in- 
clusive, the figures having been prepared for THE 
ANNALIST by Secretary Willis of the Federal Re- 
serve Board from data obtained from the United 
States Treasurer’s office: 


Great Britain....... ce weee se +91,020,000,000 
gets, ACR Re rese »se 750,000,000 
ET eek isk bod ees 04 a% eeeee 255,000,000 
ME ei tena cada n'a,d6 00 esese 164,700,000 
CE Siccakichsvsckssveeee 47,000,060 
EY Cad cata dees cine Condes ean 1,500,000 

as haven ce bs ante hae oe . $2,528,200,000 


The appended table presents a detailed record of 
payments made to the allied Governments, the dates 
and amounts being given for each transaction: 


ADVANCES MADE TO ALLIED NATIONS 
(In thousands of doliars, {. e., 000 omitted.) 








Great Bel- 
D'te.Britain.France. Italy. Russia. gium.Serbia. Total. 
April— 
25.. 200,000 ..... .. sssee eese eos 200,000 
May— ° 

ce  “éeeen * 25,000 esece ecco ese 23, 

5 25,000 e coe eee 25,000 

7 BE. Sesce Gvese seduce Cece ore 25,000 

Set ee 50,000 e e ~ebhe See 50,000 
14 25,000 ..... Ocece cece ere 25,000 
15. $0,000 ..... ° aes « Gee 50,000 
Pie aeteee 50,009 shtce <0es - bee 50,000 
_ ewe rye corse 7,500 acc 7.500 
25. ence T5000 cccce cose coo 150,000 

June— 

Gis .«0sene 50,008 ° cess eve 60,000 
11. TE SOD ccues ccoe eee 75,000 
15. 25,000 ..... ecese eee see 25,000 
ia: “neseus 60,000 erese ereue oeese ec 50,000 
Be .. BERED cccce THO ace 42,500 
on 15,000 10,0600. . ° ° cece eee 25,000 
S60... t600 ... ; esce vee 10,000 

July— 

a ‘ cece cee 2,000 

6.. 100,000 50,000 20,000. ..... esse ese 150,000 

Sidi censend oetne , 30,000 .c0ee see 0,000 
10.. ..++ 70,0006 eset eee 70,000 
ne dieceue ec 10,000 © e60 10,000 
21. 85.000 ..... spee | ese 85,000 
Bar ieee 60,000... T3500 ose 67,500 
Ssc scoena” Kesiées 10,000 seed (bas 10,000 

August— 

2.. 69,000 een 52,500 

Sis” “wdetes ~ waece ooo ROOD one 1,000 

er BM passe eam e+es 1,000 2,000 

Fie . sascee 82,000 _. e eees e 82,000 

Bias dadee ones 10,000 © esse 10,000 

o.. UOGOO ..... ercce esse eoo 80,000 
| arr eere 40,000 cece eee 40,000 
17 60,000 ..... eee Scsce- 0060 e00 50,000 
T8.3. sdoces GOD «3 eceee Sosnd “gen 40,000 
Bi, “sdccne, e¢ese oaes ye 8,500 eee 8,500 
24 50,000 o1s geone Se ¢ eee 62,500 
ae er oe ee ere coee eee 10,000 
DE ccvsee 40,000. ...--  senee cose eve 40,000 
BR (eketae bien’ 37,500 seco coe 87,500 
81 35.000... 10,000 sere eve 45,000 

September— 

CO ey oe 10,000 ayy: war Ty 10,000 

6 40,000 40,000. ..... ercce C06 cee 80,000 
10 10,000 eeeee e« ° *e evee tee 10,000 

3 60,000 ..... ° ercce feee ese 60,000 
IBig wosces * 40,000 . o “seee. ose 40,000 
Aero kted 2,000 ... 2,000 
Sic to okk asene . evse #0066 cose §66O 600 
20 50,000 40,000 ...6- cease coco ene 80,000 
TR... edsese, cece estes! 400660 6 1,006 
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INFORMATION 
Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart- 
ments. Charges Reasonable 
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2... eecese ecese 15,008 ereere aece ose 15,000 
TG.. ~ SE OUO cccec “cewes 900s. este O60 35,000 
BE. ascsse eens essee 15,000 eee see 15,000 
TR. ceneve, BOBD secee eeeee woos ce 40,000 
ee. Wabas @ 0cdss  Sesce Yosed BAND -e00 7,500 
October— 
“eet ee a ee 
S.: ORNE Spends taseen tess es 
B.. ceccse @cece cesses coves 2,500 ose 2,500 
 Sayreery eccese 10,000 22,200 .... ose 32,200 
Bik cesese ee 15,000 ..... were . 15,000 
8.. BEES: .cccce: ; cctce * on¥e0 tees eee 15,000 
9.. 40,000 40,000 ..... «.-.- soso ee 50,000 
BOs cectes ences 15,000 ..... cose ° 15,000 
aero oe 20,000 .... ° 20,000 
1¢ osesee 20,000 25,000 ..... 2,000 47,000 
1j ZEOOD  cccce  cnesc  cocce ose 25,000 








1,320,000 750,000 255,000 154,700 47,000 1,500 2,528,200 

In making money advances to foreign nations 

the Government of the United States purchases 

their obligations bearing the same rate of interest 

as the bends or certificates of indebtedness which 

the Secretary of the Treasury sells to raise the 
needed funds. 


Russia, the Paradox of 
Nations 
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te 4,400,000 rubles. While the employers could 
afford to pay out another 3,350,000 rubles as they 
proposed, reducing the dividends to 1,050,000, these 
figures show that under no consideration could they 
stand an increased expenditures in wages of 10,- 
230,000 rubles, as demanded by the workers. 

So long as the worker permits the memory of 
past wrongs and his natural enmity to capital to 
shape his demands he will be a difficult proposition 
to handle. Under no system of Government con- 
trol could he possibly get better than, or éven as 
good terms as, capital now offers. .The Russian 
industrial worker, however, is a revolutionist 
through and through. Class struggle for him 
means no compromise, but a battle to the bitter 
end. He will not be content with the revolution 
unless it is industrial as well as political, resulting 
not only in the overthrow of the Czar, but also in 
the overthrow of capital and of every other institu- 
tion allied with it. That is Bolshevikism. At the 
present time it remains a question whether the 
conservative wing of the Social Democrats and the 
bourgeoisie will have enough strength to keep the 
Bolshevik from his goal. In all probability, how- 
ever, the Government will take control of many in- 
dustries, retaining private capital in the operation 
of its enterprises. No other course seems feasible, 
because, while labor will not stand for capital, the 
Government is bankrupt and too poor to do with- 
out capital. 

In the mind of the Russian radical it is not a 
far reach from Government control of industries 
to the abolition of private property. No matter 
how loudly advocated by the industrial proletariat, 
such a course, however, would meet with over- 
whelming opposition from the great mass of Rus- 
sian peasantry. To the peasant, private property 
means the land into which he has put the sweat 
,and blood of his life. Although wrested away 
Yrom the commune against his wish, he is un- 
Willing to return to any system of collective own- 
ership so long as more land may be appropriated 
to his use from the confiscated holdings of the 
Crown and the nobility. And once his land hunger 
is satisfied, he becomes a holder of private prop- 
erty, devoted heart and soul not only to its pos- 
session, but also to its perpetuation for his chil- 
dren and children’s children. 

The absence of sympathy between the industrial 
and agricultural groups of the Russian population 
presents many serious problems. While the laboring 
classes seem to shape the direction of affairs in 
Petrograd at the present time, the peasants, under 
any form of popular government that may be estab- 
lished, must certainly come into power by sheer 
force of numbers. The peasants, however, as the 
result of ignorance, illiteracy, and prejudice, have 
been kept out of touch with the aims and needs of 
the rest of the population. It will take considerable 
education to make milligns of moujiks support the 
demands of a class whose economic or political 
purposes differ from their own. Hence it is not un- 
likely that the industrial developments, which are 
so vital to the economic progress of the country, 
will be more or less subservient to the agricultural 
interests as determined by the peasants. The 
moujiks, at any rate, by the very nature of their 
interest in the possession and stability of private 
property, will become the backbone of conservatism 


in Russia. 
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EET-SUGAR interests are planning to build a 

$1,000,000 factory in the shallow-water belt of 
West Texas, where the sugar beets in that section 
show a high saccharine content. Another company Is 
planning for a large factory in the Rio Grando Val- 
ley above El Paso. 
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erty Loan w lerably above the first 
figure, and so assert that sub- 
scriptions will t uble. Two of the big 
American compa New York Life and the 
Mutual- 0,000 each of the first 
loan; two, the M and the Equitable, te 
$5,000,000; « t Benefit of Newark, to 
$3,000,000; two, t Hancock Mutual and the 
Penn Mutual, t ht to $1,000,000, and 
the rest to amount at figure. 

By way of Prudential Assurance 
Company of Eng mn much smaller than 
the large Ameri tions, subscribed $100,- 
000,000 to the Thi: Loan. A compilation 
shows that one I pany subscribed $25,- 
000,000; four, § and three, $10,000,000 
each. Nine comp herefore, subscribed $215,- 
000,000, or four 1 ytal subscriptions of the 
seventy-two Am panies. The following 
table gives the riptions of British 
insurance to tt War Loan, the 5 per 
cent: bonds of wi red at 95: 

Prudent ; . .$100,000,000 
Alliance Insurar ccccccccence BOCUOee 
Standard Life Insurance CO..c.cccconcseccs 15,000,000 
To, Smee. £56. ..... ccunaseunsovdbunan 15,000,000 
Royal Insurar 15,000,000 
Refuge Asst : 15,000,000 
United Kingdor ice Co 10,000,000 
weees Béabennte Sa; EAR. ics cc sedccveiseose 10,000,008 
Northern Assi easeesess 10,000,000 
Guardian Ir m - . —-§,600,000 
British Dominions Assurance Co.....ce..e.- 6,250,000 
Yorkshire Ir ra 6,250,000 
Royal London M OD ccicader 6,250,000 
Edinburgh Life Assurance Co.........e.e:. 5,000,000 
London Lif. 5,000,000 
Legal & General I 5,000,000 
CD TOO 55.05 cccon de sGnaawensese 5,000,000 
< F'r eae 5,000,000 
$1 e ( 5,000,000 
squity 5,000,000 
Averp Soctety.. 5,000,000 
M shes nit oe 4,000,000 
Britannic I r 5.750,000 
National I 3,750,000 
Equitable Life Assurance Co..........sece. 3,250,000 
English & S nce Co 2,500,000 
Scottish T re 2,500,000 
Hearts of O 2,500,000 
Aberdeen & 1,700,000 
Ancient Order ceseee 1,650,000 
National M ae 1,500,000 
Scottish Lif 1,250,000 
«+ ««+$008,700,000 

Compared ¥ list American com- 
panies made the f wing: 

Mutual Life Ins . $10,000,000 
New York I 16,000,000 
Metropolitan Life Insurance ........ceseses 5,200,000 
Equitable Lif is 5,000,000 
Mutual Benefit Lif 3,000,000 
John Han M 2,000,000 
Penn Mutual I 2,000,000 
Aetna Life Insurance Co.........csecccecccs 1,500,000 
Travelers Insura! 1,100,000 
Massachusetts Mut bs cntemaks 1,000,000 
Connecticut Mutual I rance Co. 1,000,000 
New England Mut ance Co.... 1,000,000 
Northwestern Mutua irance Co.... 1,000,000 
Provident Life & be snnbbon 1,000,000 
Seen REGIE RED, 0 oc cccnc nvsesesccdovesate 1,000,000 

EE Lnodee-d0468008-6560000000040000s0eR REE $45,800,000 
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panies not respond arge measure to the ap- 
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Its Influence on Dollar Exchange 
and Foreign Trade Likely to be 
Unfavorable but Compensated 
by Retention of Reserves and 
Easier Credit at Home 


By E. E. AGGER, 
Professor of Economics at 
University. 


Assistant Columbia 


HE Espionage act of June, 1917, gave the 
President wide powers in the control of ex- 
ports. In a proelamation issued under date of 
Aug. 27, the President included “coin bullion and 
currency, evidences of debt, and metal, dies and 
plates and machinery and other articles necessary 
and convenient for their manufacture" among the 
commodities whose export to the Teutonic allies 
and designated European neutrals was either for- 
bidden or made subject to strict control. In the 
President’s statement accompaying the proclama- 
tion it was, however, specifically stated that: “ No 
licenses will be necessary for the exportation of 
coin, bullion, currency, and evidences of debt until 
required by regulations to be promulgated by the 
Secretary of the Treasury in his discretion.” 

This particular embargo excited little comment 
because it was believed to be a necessary war 
measure directed altogether at the Central Powers. 
But about a week later, (Sept. 7,) the President 
issued a new proclamation, to take effect Sept. 10, 
broadening the original embargo and making it ap- 
plicable not only to the Central Powers and to neu- 
tral Europe, but practically to all the rest of the 
world. The embargo now established, however, is 
not an absolute embargo. It permits exports 
under proper supervision and with official consent, 
including the export of coin, bullion, &c., on recom- 
mendation of the Federal Reserve Board, subject to 
the approval of the Secretary of the Treasury.~ 
While the board has made no forma! statement of 
policy, according to the press dispatches the board 
proposes to treat each case on its merits and would 
permit shipments in large volume to preserve the 
high standard of credit abroad for American 
bankers and business organizations. Later it was 
reported that “the board was disposed to approve 
only those applications for permits which showed 
plainly that thé exportation of gold coin or bullion 
was required in payment of specific purchases of 
merchandise.” .There were also reports that the 
board proposed to frown upon shipments intended 
to support artitrage exchange-operations in neutral 
markets. It will take some time, therefore, to see 
just along what lines the embargo will be developed 
and where the Reserve Board itself will put the 
emphasis. 

In the meantime, however, it is of interest to 
eonsider what this embargo implies in the different 
fields in which it is of significance, and what some 
of its probable effects are likely to be. In this con- 
nection it is of importance to recall the general 
development of gold and foreign exchange move- 
ments since the war began. In the oresent dis- 
cussion emphasis is put upon gold because, while 
silver is undoubtedly included under the embargo, 
the metal of chief significance is gold. 

OUTBREAK OF.WAR UPSET EXCHANGE 

At the outbreak of hostilities exchange rates 
leaped to unprecedented levels. Tt. withdrawal 
of balances by foreign bankers, . e sale by foreign 
investors of their American secur.cies, the break- 
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Some Effects of the Gold Embargo 


down of the London discount market and other 
influences weighed heavily on the demand side. As 
the rates soared above the gold export point, gold 
was feverishly exported to replenish - exhausted 
balances abroad or to meet obligations. From 
Aug. 1, 1914, to Dec. 21, 1914, the net excess of 
exports over imports equalled $81,719,000, (total 
exports of $104,972,000 being partially offset by 
imports of $23,253,000). 

In 1915 the story was all the other way. Eu- 
rope now needed our goods rather than our gold. 
The increase in American export trade was mar- 
velous. At the same time the foreign sale of 
American securities practically ceased, and Europe 
became our debtor. Foreign exchange rates 
dropped, and instead of exporting gold we found it 
beginning to flow in. In 1915 the imports went to 
$451,955,000, while the exports equaled only $31,- 
426,000. Net imports thus amounted to $420,- 
529,000. 

In 1916 gold imports rose to still higher levels as 
a result of an always more favorable trade balance, 
but it was in this year that, through the disturb- 
ance and artificial manipulation of the normal 
exchange machinery, and through the upheavals in 
overseas commerce, exchange on neutral markets 
began to mount above par, while that of the bellig- 
erent markets steadily declined. This peculiar 
condition was reflected in the increased importa- 
tion of gold into the United States from the allied 
countries, while at the same time there was a fising 
tide of gold exports to the neutrals. While in 1916 
imports of gold reached the stupendous total ‘of 
$685,745,000, the exports rose to °$155,793,000. 

During 1917 this same movement continued. 
From Jan. 1 to July 13 imports equalled $518,- 
569,000, but exports during the same period jumped 
to $220,361,000. For a long time the loss of gold 
to neutrals was hardly observed, but during 1917 
more and more attention was attracted to the 
movement, and when in five weeks ending Aug. 17, 
exports of $73,000,000 were more than four timés 
as heavy as the imports, it was pretty generally 
agreed that the situation needed watching. Hence 
the embargo. 

Trade conditions have of course been extraord- 
inary, and are perhaps under present circumstances 
of fundamental significance in the field of foreign 
exchange. The Allies have purchased heavily 
from European neutrals as they have purchased 
from the United States, and hence neutral exports 
increased. The Central Powers also made heavy 
demands upon the neighboring neutral markets 
and, while at first the neutrals brought in large 
supplies from America and elsewhere, the British 
blockade became more and more effective and 
checked neutral imports. The Central Powers 
could supply some goods to the neutrals, but carry- 
ing on war so greatly taxed the productive energies 
of the Teutons that they had comparatively little 
surplus to export. They relied on the sale of for- 
eign securities through neutral markets, some ship- 
ment of gold and loans. The result was an almost 
constantly “favorable balance” for the neutral 
countries. It was an unwelcome “favorable bal- 
ance” because the neutrals clamored for food and 
supplies; but as the latter were not forthcoming the 
tendency was to make up the deficiency in value 
through the importation of gold. 

Another influence that has weighed heavily 
against dollar exchange in the neutral markets has 
been the policy of the British Government in 
stabilizing the sterling rate in New York, while 
making no serious attempt to stabilize it elsewhere. 
Since sterling has been held at approximately $4.76 
in the market, the effort was made by neutral 


Sterling Exchange 


in Three 


bankers to se]]l sterling in ‘New York whenever the 
sterling rate in their own markets dropped enough 
‘below a corresponding level to make the operation 
profitable. - The sale of stérling bills:in New York - 
yielded dollar balances against which dollar -ex- 
change could be drawn-and offered for sale. A 
drop in the price of sterling thus tended, through 
increase of supply, also to depress dollar exchange. 
Dollar exchange would, below the $4.76 level, tend 
to _move sympathetically with sterling, with 
enough difference in favor of dollar exchange to 
cover the costs of the conversion. 

The accompanying diagrams adopted from 
graphs appearing in the September Federal Re- 
serve Bulletin, clearly demonstrate this point. 

Reference should be made in this connection to 
the attempt made by the Scandinavian countries 
and by Spain to prevent the normal equalization of 
the exchanges threugh gold importation. The 
Scandinavian countries simply suspended the free 
coinage of gold and the exchange of bank notes 
for gold at the usual rates. The Bank of Spain 
accepted gold only at a discount in exchange for 
its notes, and charged a higher rate of discount for 
American gold than for English gold because of the 
wider acceptability of English gold pieces in Spain. 
The effect of this discrimination is indicated in the 
diagram by the smaller difference between the 
percentage variation from par on the part of dol- 
lars and on that of pounds sterling in Madrid. 

Having in mind this general background of the 
embargo we may venture a trifle more boldly to 
consider some of its probable effects. The em- 
bargo. is of significance primarily in the interna- 
tional field, but the domestic implications are hard- 
ly less important. Hence attention will be given 
to both aspects of the question. First, what about 
that tender babe that we have been carefully nur- 
turing—namely, dollar exchange? It is difficult to 
see how the position of dollar exchange will in any 
wise be benefited by the embargo. Inability to 
send gold to the markets where the dollar is below 

normal will interfere with the maintenance of 
stability. In all probability, however, as indicated 
in the dispatches from Washington alluded to 
above, the Reserve Board would see to it that dollar 
exchange did not suffer too serious a decline. 
Hence we are likely to have a stabilization in those 
markets which are considered important, just as 
Great Britain stabilized sterling in New York. 
Moreover, owing to the general recognition of the 
abnormality of prevailing conditions, and to the 
artificial character and relative decline in the 
actual movement of goods on a private business 
basis, the injury to the prestige of dollar exchange 
may be less. serious than might otherwise be 
anticipated. 

Secondly, how ‘is the embargo likely to affect 
our foreign trade? In view of the fact that the 
purpose of the whole embargo policy is to interfere 
with foreign trade, regulating it in such a way as 
to prevent supplies reaching our enemies and, at 
the same time to insure adequate supplies for our- 
selves and our allies, this question may appear 
superfluous. Nevertheless it has some point. The 
embargo will probably tend to cut down our im- 
ports from neutrals. 


IMPORTS WILL BE REDUCED 


It has long been recognized as a truism that, in 
the long run, a country’s imports and exports offset 
each other. The whole business of foreign ex- 
change is simply a gigantic clearing machine pro- 
viding for the balancing of debits and credits, and 
through gold shipments, making good differences. 
Hence if we are to cut down exports of goods, and 
if at the same time we prohibit or greatly limit the 
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Making Childhood Pay 





The War-Quickened Activity of the 
_. Henry Street Settlement, Which 
Is Developing and Conserving the 
Industrial Vigor of the Nation’s 
Youth to the Ultimate Advantage 
of the Youth and the Country 


ROM the battle lines in Flanders to the Settle- 
ment House in Henry Street is a long step, 
yet the war has taken it, quickening, by its influ- 
ence, a task the settlement had undertaken as long 
ago as 1908, but to which it now is bringing re- 
doubled energy. It is the task of developing and 
conserving for the nation the industrial vigor of the 
youth of the nation; developing it by providing ade- 
quate vocational training, and conserving it by 
guarding against too speedy entrance into the wage- 
earning field. It is the task of saving childhood 
from the human scrap heap, and among the many 
efforts which the war has occasioned to conserve 
life and usefulness, the cure of wounded men, the 
rehabilitation of cripples, none is more practical, 
none more capable of far-reaching extension. 

The success of the work since 1908 is attested 
by statistics and authoritative observation, and 
now that conditions brought about by war have 
made the work more than ever a s0- a 
cial necessity, the Henry Street Set- 
tlement is striving to meet the in- 
creased demand on its services, al- 
though the same conditions requiring 
this have multiplied the difficulties in 
effecting it. The settlement accom- 
plishes its ends by providing scholar- 
ships enabling children who otherwise 
must work to augment the family in- 
come to receive vocational training, 
and the war’s effect on the work is 
evidenced, in part, by the fact that 
there are 6,000 fewer children in the 
public schools of New York this year 
than attended last year, and most of 
the absentees have abandoned their 
studies to obtain the tempting wage 
which war has caused many industries 
to offer. 

Testimony to the value of ‘these 
scholarships at this particular time 
came recently from the Home Service 
Committee of the American Red 
Cross, which has assumed the obliga- 
tion of looking after the welfare of 
the families of 900 drafted men. The 
committee undertook to provide schol- 
arships for as many children in these 
families as the settlement recom- 
mended, administration of the scholar- 
ships to be in the hands of the settle- 
ment. The Charity Organization So- 
ciety, the YOung Women’s Hebrew 
Association, and the Recreation Rooms and Set- 
tlement in Chrystie Street some time ago found- 
ed scholarships for the settlement to administer. 
Not including the Red Cross scholarships, which 
have not yet been awarded, the settlement, from 

-its own and other funds, administers 125 scholar- 
ships, a number which it hopes to increase. 


HOW IT WAS STARTED 

The establishment of the scholarship system in 
1908 grew out of a desire on the part of Miss Lil- 
lian D. Wald, head of the settlement, and her asso- 
cates for positive, constructive work against child 
labor. It was recognized that laws prohibiting the 
employment of children of certain ages and com- 
pulsory education laws could not be expected to 
keep in school every child who ought to remain 
there. It was expected that the minimum age limit 
for working children would probably remain too 
low for many years, and that the cupidity or need 
of parents would always result in the sending of 
many immature children from schools to shops. 

As the New York child labor law now stands, 
any child 14 years old who has finished elementary 
school and passed a physical examination may take 
cut working papers. But experts have satisfied 
themselves that most children of 14 are not old 








SANDERSON & PORTER 
ENGINEERS 
New York 


Chicago San Francisco 














Th l 

e Child 
enough for work, and lack the equipment of physt- 
cal strength, mental development, and vocational 
training essential for their success as wage earn- 
ers. The experts call the years between 14 and 16 
“the two wasted years” of a working child’s life, 
and maintain that in this period, with few excep- 
tions, children take up only “blind alley trades” 
that get them nowhere, and become so demoralized 
as to be unfit for responsible living later. 

The following typical record of one child be- 
tween the ages of 14 and 16, taken from an investi- 
gation made by Miss Mary Flexner for the settle- 
ment of 1,000 children whose records were kept by 
the Department of Health, indicates the fruitless- 
ness of most work done by children during this 
period: 

Positions held, length of time in each, and kind of work 

First; three days; in factory, sorting buttons, 

Second; two months; ribboning corset covers and ma- 
chine work on them. 

Third; one week; ribboning and buttoning 
covers. 

Fourth; time unknown; ladies’ underwear. 

Fifth; up to Christmas; errand girl. 

Sixth; two and one-half months; 
covers. 

Seventh; time unknown; errand girl. 

Eighth; a few weeks; trim, cut, and examine men's 
ties. 

Ninth; a few weeks; return to second job. 

Tenth; a few weeks; home work, ribboning. 

Each of the Henry Street Settlement’s scholar 
ships consists of an award of $3 a week to the fam- 


corset 


ribboning corset 





ily of a child eligible for working papers who is 
about to leave school and go to work. The purpose 
of the money is to take the place in the family in- 
come of part of what the child would earn, and thus 
remove objections the parents might have to con- 


tinuing the child in school. The $3 a week has 
never quite equaled what the average child could 
earn, so parents, in accepting scholarships for their 
children, have been obliged to make some sacrifice, 
but when the wages of children were only $4 or $5 
a week the sacrifice was not so great as to be a 
Lardship. Now, however, when almost any child 
can earn from $6 to $7 a week, and with the cost of 
living high, parents who accept scholarships often 
must make a very real sacrifice, but no scholar- 
ships have gone begging, and the settlement work- 
ers are confident that they c&an place every one for 
whom funds are provided. 
AWARDING SCHOLARSHIPS 

In awarding the scholarships, the settlement 
gives preference to exceptionally talented children, 
to physically immature and mentally retarded chil- 
dren, and to the oldest children in families who, if 
skilled, may raise the standard of living and effi- 
ciency for the other members of the family. Spe- 
cial preference is given to the child of the widowed 
mother or handicapped father whose need seems 
greatest. The settlement committee makes a study 
ef éach child’s aptitude and inclination and places 
it in the training or vocational school that seems 
best adapted to fill the child’s needs. During the 


two years that the child is attending the school, the 
committee exercises careful supervision over its 
work, and, with the skill that comes from experi- 
ence, attempts to harmonize the home, school, and 
social life of ihe child and to counteract street in- 


fluences by p holesome recreation and 
play 
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fered widely, ipations for which the 
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of oth not had scholarships, 
has fe f the scholarship chil- 
dre » than twice thore 
of r the same age after 
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ward, and ically defective, children 
often receive makes the comparison of 
wages the Evidence of what the 
schola ibnormal child is given 
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2 following words: 
The Rate of Pay, With Training and Without Rpg 
Comparative weekly wages of 300 children, from the records of an e: ‘ 

ployment bureau, who have worked four years without previous training, and 

300 scholarship children who have had two years of vocational training. 
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Liberty Bonds as Insurance 
HERE remain six days in which sub- 
T scriptions may be filed for the Secand 
Liberty Loan. On Saturday night $3,000, 
000,000 must have been advanced to the 
Government and as much more than that 
amount as may be possible. The mark 
aimed at is $5,000,000,000, and it is well 
within the power of the people of this coun- 
try to raise that sum, and even many times 
that sum, provided only that every person 
in the United States assumes the task of 
making the Liberty Loan a huge success as 
a personal obligation and duty. 

The duty must be recognized: there has 
been evidenced by some an inclination to 
regard the loan as the concern chiefly of the 
rich of the land, of the bankers and the big 
financial institutions, and putting reliance 
in them, to consider the issue as already an 
’ assured success. 

It is a success. The $3,000,000.000 and 
more will have been raised by Saturday 
night, but it must not be left to the rich and 
to the bankers to supply the money. On Sat- 
ufday might there should not be in the 
whole length and breadth of the United 
States a single person with the ability to pay 
$1 down and a small amount each week 
who is not the possessor of a Liberty Bond. 

Were the motive of patriotism com- 
pletely absent there would still be good and 
eufficient reason why every person finan- 
cially able to do so should buy his share of 
Liberty Bonds. They offer the greatest 
investment bargain in the world today, for 
they provide insurance against the world’s 
worst menace, that of German military 
ascendency, and pay the insured 4 per cent. 
on his premium. — . 





An Argument for Fair Taxation 
HE income tax law cares nothing for 
paper profits nor paper losses. It is 

very much concerned with actual additions 
or subtractions. It demands that the in- 
vestor or speculator who has made money 
through the purchase and sale of securities 
report every dollar. If he makes $10,000 in 
one year in stocks he must pay his tax on 
that amount; if he loses $10,000 in stocks 
in another year he cannot deduct that from 
other income. Only when he tiakes $10,000 
on one transaction and loses $10,000 on an- 
other in the same year do his profit and loss 
offset each other. Into paper profits and 
losses the law does not intrude. 

Yet it is always possible to convert pa- 
per profits or. losses into realities, and the 
severe decline in the market last week em- 
phasized the advantage accruing to a trader 
who might fee) no compunction at effecting 
a wash sale for his own benefit. Let us sup- 
pose that he had made $50,000 in stock 
transactions this year and had only a few 
small losses which he was entitled to deduct 
fm making his income tax return. At the 
recent low prices his permanent investment 


securities—stocks and bonds bought to be 
kept for their interest and dividend return 
—show him a large paper loss, perhaps as 
much as $50,000. He is not disturbed by 
this, for he expects prices to recover even- 
tually, but he sees an opportunity to turn 
the decline to account. He sells his strong 
box securities, thus establishing a paper 
loss as a real one, and promptly repurchases 
them. Now he has $50,000 profits with 
$50,000 in offsetting losses to report, and 
he has the same investment issues. 

To the credit of Americanism it can be 
said that little of this conversion of paper 
losses for the sake of the income tax report 
has taken place, but the opportunity has 
been there. And one need not stretch the 
imagination to conceive of many investors 
taking advantage of such an opportunity if 
they be permitted to feel that the Govern- 
ment has not dealt fairly with them in the 
levying of new taxes. 

The 8 per cent. occupational tax, which 
does not include service in Congress as an 
occupation, is typical of legislation that car- 
ries invitation to reprisal. The average citi- 
zen wants to be honest in dealing with his 
Government, but just as keenly does he 
want his Government to be honest in its 
dealings with him. If he be made to feel 
that he is the victim of unfair practice he 
would be more than conscientious should he 
fail to take advantage of any leophole which 
might be afforded by the offending law 


itself. . 


More Truly Selective 

HE Government is to be cougratulated 

now that it has worked out a system 
which will tend to make the selective draft 
for the National Army more nearly the fair 
and impartial instrument of conscription it 
was designed to be. Bachelors are to be 
taken first, and after them men in the order 
of their ability to serve the nation without 
undue hardship on dependents and without 
sacrifice of industrial skill which might be 
made to serve the country better at home 
than in the trenches. 

The proposal to do this was made by 
The Annalist when the first draft was in 
operation, and at that time it encountered 
the opposition even of the office of Provost 
General Crowder, who now announces its 
adoption. Difficulties of operation were 
foreseen then which since have been dis- 
counted, and it is gratifying that these have 
been overcome, for, as long as single men 
without dependents might be left behind 
while married men, with wives and children 
and perhaps other relatives dependent on 
them, were summoned to the colors, the 
method of the draft could never have the 
eomplete approval of the men it affected, 
and it has come to be realized that it is as 
necessary to create an‘ army fairly and 
equitably as it is toe create one at all. 

The new system cannot, of course, be 
applied to the 687,000 men who have already 
been certified fer service under arms. 
Doubtless inany of this great number would 
now find themselves exempt, at least for 
some time, and until many other thousands 
had gone into training camps ahead of 
them. This c2nnot be helped, however, and 
it is probable that few of the men thus 
chosen will be inclined to protest against 
an injustice which was more or less un- 
avoidable in the haste which necessarily 
characterized the first moves in creating an 
army. 

Henceforth, however, each man called 
for service may feel the assurance that no 
injustice has been done to him; that he is 
leaving his home and family only when the 
call of duty may rightfully be made to him 


and after every man more eligible to serve 
has already stepped along the path on 
which he is setting his feet. 

The proposal to classify the draft in 
this way will do more, probably, than could 
any other measure to popularize conscrip- 
tion, and the Government has had no more 
necessary and important task before it than 
the accomplishment of just this thing. A 
contented, satisfied soldier is twice the 
fighting man a man nursing a grievance 
can ever make, and a contented populace at 
home wil] make the sacrifices necessary to 
the conduct of the war many times as 
efficiently as would a populace convinced 
that it had been wronged and injured. 

sant "atl 
Borrow and Subscribe 

T is generally recognized that five bil- 
lion dollars of subscriptions to the 
Liberty Loan cannot be readily obtained if 
subscribers limit their investments in the 
war loan to current surplus funds, and for 
that reason too much emphasis cannot be 
placed on the absolute necessity for indi- 
viduals and corporations to borrow money 
from their banks to finance their purchases 

of the Government’s obligations. 

Just as the wage earner has been urged 
to pay for his $50 or $100 bond out of 
future earnings, so the wealthy man and 
business concern must arrange to finance 
bond purchases by anticipating future earn- 
ings. In a measure the plan of borrowing 
money from the bank now and paying off 
part of the note upon maturity every ninety 
days is identical with the dollar-a-week and 
other partial payment plans that have been 
devised for the benefit of small! subscribers. 

To encourage subscriptions, practically 
all of the banks have urged their customers 
to come forward with their notes, and the 
banks have agreed to require only a very 
small or no margin and to charge a pref- 
erential rate of 4 per cent., the rate the 
new bonds will bear. In view of these un- 
usual opportunities presented, it is to be 
hoped that persons of wealth and business 
concerns will make likeral investments and, 
besides borrowing, will place their surplus 
funds—which may be compared to an 
emergency insurance fund—into these Lib- 
erty bonds. This can be done with absolute 
safety and without incurring any risk, for 
the reason that it will be very easy to con- 
vert the Liberty bonds into cash at any 
time. 

Under the terms of the Second Liberty 
Loan the amount is practically unlimited, 
for the Secretary of the Treasury has re- 
served the right to allot 50 per cent. of the 
oversubscription. Should the $3,000,000,000 
loan be subscribed to the extent of $5,000,- 
000,000, the allotments will total $4,000,- 
000,000. It is to the interest of everybody 
that the subscriptions be as large as possi- 
ble, for not only does the Government need 
the money for earrying on the costly war, 
but the more bonds sold the broader will! be 
the market for this security, and the 
broader the market the better will it be for 
the investor. In fact, the market for the 
United States Government 4 per cent. Lib- 
erty bonds will be wider than the market 
for any other security in the world, and 
under the circumstances it will be easier for 
investors to convert their holdings into 
cash at any desired moment. In a broad 
market, with heavy transactions, the 
fluctuations are necessarily very narrow. 
In view of this fact there should be no 
hesitancy on the part of any one to go to 
the limit in investing all available cash and 
in borrowing to the maximum for the 
purpose of subscribing to America’s second 
war loan. 
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GERMAN BALTIC SUCCESSES 
FAIL TO SHAKE LONDON 





Market Remains Firm, with Satisfactory 
- Sales of the New War Loan Reaching 
£40,000,000 in Eleven Days 


By Cable to The Annalist 
LONDON, Oct. 20. 

TOCKS were little influenced by the German 

successes in the Baltic. There was no abate- 
ment of confidence in the ultimate issue of the 
war, and sentiment was cheerful. Dealings in the 
5 per cent. war loan were rather smaller, but the 
quotation improved to 95% before a slight reduc- 
tion to 95%4. 

Stock transferable by deed marked ex dividend 
Tuesday caused some confusion because it was pos- 
sible to sell inscribed stock containing the dividend 
and to replace it with deed stock ex dividend at 2% 
points lower, thus escaping the tax on the dividend. 
This straddle was attempted by some members of 
the Exchange, and dealers thereupon refused to sell 
deed stock. Other high-grade investments ex- 
hibited a firm tone, but foreign bonds were un- 
certain, with Russians showing some heaviness. 
There was good buying of Peruvian securities. 

The prospects of corporation issues improved 
in the expectation of better reports next month, and 
speculative operations in domestic issues were less 
in evidence. Front-rank stocks were inactively 
dull. There were reassuring reports regarding the 
Argentine strike situation, and prices rose sub- 
stantially. There liveliness among 
numerous industrials and other speculative counters, 
with considerable attention directed to oil shares, 
chiefly the Venezuelan and Bolivar concessions and 
Trinidad leaseholds, the last on news of a heavy 
oil flow. 

Shares of the Magadi Soda Company, owning 
big deposits in British East Africa, were strongly. 
supported. The company is now in a position to 
market its production. Shares in the coal com- 
panies were also actively bought, but there was 
further contraction of dealings in rubber shares. 

Anglo-Dutch dealings recovered from the ef- 
‘ fects of difference between this country and Hol- 
land, speculative purchases still embracing numer- 
ous mining shares. The very encouraging report 
from the New Modderfontein Company directed re- 
newed attention to the Eastern Rand group. 

Operations in Rhodesians were purely gambling, 
and the issue was reactionary, but there was a 
big rise in shares to upward of £4 for reasons 
undisclosed. Broken Hills improved its position 
by the definite settlement of the strike, but silver 
counters were uncertain in consequence of con- 
tinued metal sales. 

The sale of war bonds for the first eleven days 
up to Oct. 13 amounted to nearly £40,000,000 
among 20,816 applicants, which is considered satis- 
factory. The Stock Exchange sweepstakes in bonds 
was suppressed by the committee when it was 
found that tickets were being sold to others than 
members. The amount already subscribed had 
reached about £6,000. This will be withdrawn and 
no further applications will be allowed. 

Demand money was easy at the close and there 
was a large maturity of Treasury Bills. There 
were no striking developments in the discount mar- 
ket. The London County and Westminster Bank 
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has absorbed the Ulster Bank, thus gaining an 
entrance into the flourishing Belfast district. 

Trade returns show imports of £86,300,000, in 
contrast to £100,567,000 in August and £77,440,000 
in September of last year. Exports reached 
£46,403,000, against £54,337,000 in August and 
£50,598,000 in September of last year. 

Unemployment in the trade unions at the end 
of last month was 12 in 1,000, as against 5 in 1,000 
in August._ This rise is due to slackness in the 
Lancashire cotton industry. 





POLITICS AND RUSSIAN CRISIS 
REFLECTED ON BOURSE 





Tone of the Market Remained Sound, 
However, with Healthy Profit-Taking 
in Speculative Issues 


By Cable to The Annalist 
PARIS, Oct. 20. 
| bbe political dissensions, coupled with the 
Russian crisis, caused certain irregularities o1 
the Bourse this week, with further profit-taking 
The tone of the market was, 
nevertheless, sound at bottom except in the Ru: 


in speculative stocks. 


sian group, where sympathy weakened and there 
was continued depreciation of the ruble. 

Rubbers continued active, Pedang gaining 20 
and Financiere 22 frances on the week. There were 
also big rises in certain market favorites, Marine 
Steel Works, for instance, rising 300 francs and 
Liquid Air 135 francs in a single session. Dietrich 
Motors spurted on reports of increased earning 
and the successful construction of a new type of 
airplane motor. 

French banks were active at higher markings 
after a long spell of neglect and the War Loan and 
Rentes were firm. Profit-taking was confined 
mainly to sections of the market which recently 
had been pushed disproportionately high, and the 
market will be sounder in consequence. Westing- 
house Airbrake is issuing 10,000 ten-year 6 per 
cent. bonds at 487 francs 50, free of taxes now 
and in the future. 

State-manufactured boots are now on sale and 
the Government has required all factories engaged 
in the manufacture of footwear to make declara- 
tions of their existing stocks of leather. 

The allied Governments have announced their 
decision further to tighten the commercial block- 
ade against the enemy. By Government order the 
loading of ships at French ports is continued day 
and night by relays of labor receiving supple- 
mentary pay for the overtime. The object is to 
keep down congestion of freight. 

The decision of the United States to take part 
in the next conference of the Allies is greatly ap- 
preciated here. 

Gold holdings by the Bank of France tota! 
3,287,401,489 francs. War advances amount 
150,000,000 francs, and foreign advances increased 
by 10,000,000 francs. 
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England’s Expanding War-Tax Revenue 





Returns of £91,299,141 for First Half 
of Fiscal Year Exceed by £26,127,- 
141 the Increases Sought for the 
Whole Year 


Special Correspondence of The Annalist 
LONDON, Oct. 4. 

HE first half of the British financial year ex- 

pired on Sept. 30, and the returns of income 
show that the Chancellor of the Exchequer was 
not unduly sanguine when he drew up his budget 
estimate a few months ago. He asked the tax- 
payer to give him, during the entire twelve months, 
a sum of £638,600,000, or £65,172,000 more than the 
realized revenue of the year concluded on March 
31, 1917. Toward that increase the first quarter 
contributed £43,022,853, the advance being due 
largely to the circunistance that the excess-profits 
duty was flowing to the Exchequer at a normal 
rate, whereas in the opening three months of the 
previous year this new impost was only just com- 
mencing to help fill the national purse. In view of 
this exceptional factor some slowing down of the 
rate of increase would not have caused surprise, 
but the second quarter of the year proved even 
better than the first, and the expected increase 
for the entire period is already far surpassed, 
although, as yet, much less than one-half of the 
actual revenue anticipated has been received. 

The final six months are always the most pro- 
lifie because they include the principal part of the 
income tax payments. The receipts to the end of 
September amounted to £255,222,040, or £91,299,141 
in excess of the amount gathered in the first half 
of 1916-17, and the prospects are bright of a final 
figure much in excess of the origina) forecast. In 
the following table are shown the original estimate 
and the actual returns to date, compared with the 
returns for the whole preceding fiscal year: 

British tax budget for 1917-18 and returns 
for first half of this fiscal year, compared with 





Special circumstances account for some of the 
increases shown, the relatively moderate decline 
in excise being due to the increase in the barrelage 
of beer, which was decided:on to meet the extra re- 
quirments of the munition factories and the agri- 
cultural laborers in harvest time. Income tax ex- 
panded because a larger proportion fell into the 
period just closed than was the case in 1916, but, 
as the Exchequer has still to receive the tax on 
the war-loan dividends, which are not now deducted 
at the source, the prospects of a final satisfactory 
increase are quite excellent. The most striking, 
if not the largest, advance was that recorded under 
“ miscellaneous.” The actual composition of this 
item is not known—it covers a wide range of re- 
ceipts—but its exceptional! elasticity is no doubt 
due, in part, to the considerable profits accruing 
from the coinage of silver and special Government 
transactions connected with the provision of essen- 
tial foodstuffs. 


EXPENDITURES ALSO RISING 

It is certainly fortunate that revenue is mak- 
ing such a good showing, and that the great ac- 
tivity which springs from war expenditure finds 
reflection in the national account, for the outgoings 
are also very heavily in excess of the original ex- 
pectations. On budget day in May last the Chan- 
cellor forecast expenditure at £2,290,000,000 for 
the year, but in six months he has been obliged to 
spend £1,328,052,389, with every probability that 
his obligations in the final period will not be 
smaller. The prospect is that the total outlays 
will fall not short of £2,600,000,000, and with a 
great sum still to be borrowed before the end of 
March, the debt charges for the year must be 
larger than expected. - 

In the last six months the loan operations in- 
volved much more than £1,000,000,000, since the 
revenue contributed £255,222,040 to the outlays of 
£1,328,052,389, or £1,347,398,793 if the sum of 
£18,543,140 provided for the war-loan sinking fund 
and a number of small capital outlays are included. 
The following table shows how the money re- 
quired was obtained: 




















Some Effects of the Gold 
Embargo 


Continued from ink eet Soaks 8 520 


export of gold, there would appear to be nothing 
left with which to pay for imports, and imports 
must of necessity decline. There is, of course, the 
possibility of borrowing in the neutral markets; 
but this can hardly be seriously considered. Hence, 
some diminution in imports would appear to be 
inevitable. at least during the life of the embargo. 

Will effects of the gold embargo survive the 
war? Possibilities must be recognized here with 
respect to the prestige of dollar-exchange and its 
influence on our foreign trade. There are many 
who believe that conditions ‘after the war will be 
such as to require a large measure of artificial 
regulation of foreign trade anyway. To the ex- 
tent that this view is correct the embargo would 
represent only one element in a complex situation 
about which it would be worse than useless to try 
to speculate now. 

The domestic bearings of the embargo have, 
however, an immediate significance. One aspect 
of importance is that of the relation between gold 
reserves and credit. The exportation of gold im- 
plies normally a corresponding depletion of bank 
reserves. A decline in reserves necessitates cur- 
tailment of credit unless there is a sufficient sur- 
plus above immediate requirements. The reduction 
of an available surplus means less credit in the 
future than might otherwise have been extended. 
The effect of the embargo is to lessen the exporta- 
tion of gold and thus, on the surface at least, to 
insure easier credit conditions at home. This will 
tend to help both Government and private financ- 
ing. 

The final point that should be mentioned is that 
the embargo greatly enhances the prestige of the 
Federal Reserve Board in the control of the coun- 
try’s gold reserves. One of the objects of the Federal 
Reserve system was to centralize gold reserves 
as much as possible and to put them under the 
charge of the Réserve Board in foreign operations. 
But the power of the board over gold movements in 
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Dn sichattenendibsoe $53,123,771 $32,624,644 $1,079,492,455 $720,989,212 Net demand deposits. ecceses & 3,038,974, 500 580,797,000 *3,619,171,000 — 31,326,000 
Boston ..csccccesseccesse 822,255,985 256,308,384 9,843,753, 957 8,289,633,076 aly Sno patasis ‘ae mo 89,834,000 220,702,000 — 3,102,000 
te = . a ae ank circulation.. SB.720,.000 ccc pececs 82,729,000 + 281,000 
Cleveland ......+++ aeebene 91,697,665 60,323,521 2,913,525,768 1,547, 922,827 *Cash in vault of members of Federal Reserve Bank, not counted as reserve, 
Kansas City, Mo........ 186,675,767 125,812,371 5,065,962,601 3,729,151,459 | $95,148,000. .1U. S. deposits deducted, $227,442,000. 
Minneapolis ......esseees 42,552,868 87,347,558 1,272,848,217 1,104,073,%46 
Philadelphia ......sescees 401,248,396 826,966,812  13,253,450,202  10,052,799,981 Clearing House Banks— Average Figures 
Richmond ...... ae - 7 24,792,000 1,120,255,897 691,333,741 oneatan. B . = F Deposits. Cash Res Deposits Cash Res 
Ban Francisco......s00: 117,274,852 83,670,813 4,691,371,972 2,657,428,7 O87 $3,907.10 000 $3,204,364,000 1$27,209,000 1911..$1, 354, "450,000 $1,372,260,000 359338000 
0° ee 570,818 __-4,601,371,972 _2,657,415,727 | 01916. 2'290,272.000 2,402,303,000 320,324,000 1910.. 1.232,162,100 1,201,675,700 311,219,000 
Total 8 cities..... bcaeasd $1,242,188, 100 $947,346,103 § §39,859,001.069 “$29,093,322,889" | +1915. 2.140.926.0060 2,357.986,000 426,154,000 1909.. 1.234,696,700 1.240.417,100 326,748,100 
Increase..... Pe ae 31.0% z 36.9% 1914.. 1,539,403,000 1,452,814,000 375,383,000 1908.. 1,338,426,900 1,418,132,400 387,413,100 
Tota) 11 cities. .osee..++.$0,074,004,271 §5,400,500,261 $210,221,829,882 $170,501,006,590-] 1918... 1,331,129,000 1,314,843,000 340,822,000 1907.. 1,087,711,000 1,023,772,000 254,709,700 
ean a 11.1% 23.3% 1912.. 1,336,557,v00 1,329,317,000 337,029,000 1906.. 1,062,333,200 1,034,698,100 264,348,200 
p *Figures affected by change to new system. +tReserve in State Banks not members 
Other cities: of Federal Reserve Bank. 
Baltimore ....... eee » $51,725,179 $40,590,600 $1,76S,204,568 $1,759,647,375 =——=—== a — =e Fa 
EE ivssacdase eccccce 23,065,496 21,085,835 775,089,262 627,744,309 —- a ae 
Cincinnati ........ Gisinac 48,375,979 41,113,600 1,852,235,320 1,373,610,050 | 
Columbus, Ohio...cecesss 11,945,000 12,246,900 23,753,700 390,348,900 | 
Denver ......... ora 17,247,285 854,939,159 516,243,179 enr Oc Oo. 
REEL 5 sccceccassedccees. . nee 55,027,823 2,215,090,4339 1,741,721,782 ; | 
Indianapolis ......+0.++6 - 15,009,000 11,858,984 552,720,259 445,372,823 The ow Leader 
Los Angeles.......s0.++8 34,029,000 28,208,612 1,194,303,050 1,010,072,223 | der in the Wyoming Oil Fields 
Louisville ....cceeeeecees 21,337,870 20,221,227 $23,593,349 744,950,060 | 1l Producing wells in the 6 Producing wells in the 
BEibwawkee 22. cccccccsces 29,099,172 25,209,663 1,096,964,723 917,767,162 Pilot Butte Field Elk Basin Field 
New Orleans ...scscsesss 46,797,772 38,445,027 1,638,003, 709 #9,615,133 | . ; 
Omaha .......... edmibace 48,610,771 30,000,000 1,403, 491,658 983,101,901 3 yr coy had oe 3 Peedecing wells to 
Pittsburgh ......+. iy 86,476,186 75,234,508  8,487,648,429 —-2,665,267,785 Fee — Big Muddy Fic 
Providence ehiaie veceeee 15,809,200 16,479,400 23,525,600 494,016,600 | Onn tier shied ob ae aon ee ene 
BER cvccccescccecsces §6©SREEED 16,592,033 644,572,972 590,506,826 } . 
Beattle ...... bbeGeaetaees 31,649,087 19,990,122 $76,605,421 606,313,786 | F oem an on the Hew Yah Curt. i 
Washington ...... Sdescan 11,871,537 9,619,696 445,792,611 374,926,089 ae ae 
Total 17 cities..........5. $074,257,540 ~ $478,971.15 $20,176,534,228 $18,041,216,073 KIRKPATRICK & LEWIS 
Increase. ....++. Seccece 19.8% 25.7% ! 
@otal 28 cities...........5 798,649,331,811 "§5,994,807,570 $250,398,304,080 $186,542,272,603 10 Wall Street Tel. 9976-7-8-9 Rector New York 
INCTEASE. ....0s0cceee 11.8% 23.5% a > ——— ne —" 
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Money 


HE money market last week was comparatively 

_ easy, and it presented every indication of the 
fact that money is plentiful and that there exists 
no reason for apprehension of any stringency re- 
sulting from the financing of America’s second war 
loan. Bankers showed a willingness to lend freely, 
and demands for call and time loans were promptly 
met at relatively low rates. Quotations for call 
money fluctuated from 2% to 3 per cent., com- 
pared with 2% to 4% per cent. the previous week, 
and sixty to ninety day loans were made at from 
5 to 5% per cent., the maximum for maturities of 
three months being one-quarter of 1 per cent. lower 
than in the preceaing week. 

The money market is so well in hand now that 
the members of the so-called “ Money Committee ” 
hold only perfunctery meetings when they gather 
at the Federal Re3erve Bank every morning. No 
figures have been made public regarding the 
amount of money assembled in the “ pool” which 
has been used to date, but estimates place the total 
at approximately $100,000,000, or ene-half of the 
fund that was made immediately available shortly 
after the organization of the committee. Stock 
brokers no ‘longer complain of any scarcity of 
time, money, and all borrowers are being satisfied. 

Far from discouraging loans, banks are publicly 
advertising the fact that they are desirous of ad- 
vancing money to those willing to finance purchases 
of Liberty bonds by borrowed money. For this 
patriotic purpose the banks are making a special 
rate of 4 per cent. for loans of ninety days, and 
agree to renewals upon maturity. 

The resources ef the banks have grown tre- 
mendously of late, and the movement to mobilize 
the country’s gold reserves hag been effective, 
with the result that the banks have now in their 
vaults gold which is available as the basis for 
currency and credit expansion, whereas formerly 
the gold was in the pockets of the people, where 
it served no more useful purpose than paper 
money. The admission of several large trust com- 
panies into the Federal Reserve system is an- 
other movement which is calculated greatly to 
strengthen the country’s banking position. The 
appeal of the President of the United States to 
State-chartered institutions has already been 
fruitful of results, and every day brings the an- 
nouncement of one or more applications for mem- 
bership. 

The Federal Reserve Bank officials are de- 
serving of credit for the conservative and care- 
ful way in which they are guiding currency ex- 
pansion. A study of the weekly statements shows 
that the note issue account is being increased only 
at the rate of $6,000,000 a week as far us the New 
York Federal Reserve Bank is concerned, and 
that special efforts are being made to maintain 
a large percentage of gold and lawful money re- 
serve against outstanding notes. Thus, last week, 
the entire $6,000,000 increase in notes was cov- 

jered by a similar increase of gold in the Federal 
; Reserve agent’s account. 
The machinery of the Federal Reserve system 
/ has been so well adjusted to Government finance 
that $3800,000,000 transactions are consummated 
without any particular notice and without the 
slightest disturbance te the money market. Last 
week that amount of Treasury certificates were 
sold, and practically no one in Wall Street said a 
word about it. The banks subscribing to the cer- 
tificates make their payments by book credits, and 
the Reserve Bank makes withdrawals only when it 
is called upon by the Secretary of the Treasury to 
make payments to representatives of foreign Gov- 
ernments. The fact that the banks are not re- 
quired to maintain any reserves against these de- 
posits helps the general reserve situation. The 
only effect of the sale of certificates nowadays is 
the reduction of bank deposits in New York by 











- 


reason of transfers mad to out-of-town insti- 
tutions. 
Saturday’s bank statement, issued by the 


Clearing House, showed a decrease of nearly $26,- 
000,000 in surplus reserves, the total moving down 
to $76,500,000, the approximate average of the last 
ten weeks. For the week, loans increased by abcut 
$14,000,000 and deposits decreased by $34,000,000. 
It is interesting to note that the loans of the asso- 
ciated banks and trust cumpanies aggregate 
$4,067,977,000, probably the largest figure on rec- 
ord, and that it is just $82,000 more than the total 
or time, demand, and deposits. A 
ear ago the loan account amounted to $3, 
00, and the deposits $132,641,000 in excess 
f that figure. This comparison is an indication 
f the changed position, but due allowance should 
e made for the fact that the reserve requirements 
ave been considerably reduced by law since 1916. 
The Federal Reserve Bank of New York, in its 


Government 





295,766,- 


were 





weekly report, showed a decrease of about $15,000,- 
000 in rediscounts and a slight increase in invest- 
ments of acceptances. The deposits of member and 
non-member banks increased by approximately $55,- 
000,000, the same being due largely to the admis- 
sion of several trust companies into the reserve 
system, Government deposits declined $37,000,000, 
to $5,671,000. Federal reserve notes outstanding 
now total nearly $305,000,000, against which there 
is deposited with the Federal Reserve 
and lawful money. to the amount cf $207,000,000. 

J. P. Morgan & Co. temporarily discontinued 
last. week their weekly offerings of 90-day British 
Treasury discount Bills, and it is expected that none 
will be sold until after the Liberty Loan is out of 
the way. The last few*weekly issues of $15,000,000 
were sold at 5% per cent., and the total of bills 
eutstanding is approximately $100,000,000. Some 
weeks less than $15,000,000 worth were sold. The 
first lot of $15,000,00C matures on Nov. 21. Under 
the arrangement made by the Morgan firm the 
total amount outstanding at any one time will noi 
exceed $150,000,000, and not more than $15,000,000 
will be offered in any one week. 


Stocks T ransactions—Donds 
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Week Ended Oct. 20 


STOCKS, SHARES 


1917. 1916. A915. 
Monday ....e. 969,782 989,597 912,608 
Tey cise 953,901 1,353,212 1,055,570 
Wednesday .. 794,324 1,102,275 899,: 216 
Thursday 1%, 38S 1,334,221 1,056, 82: 
lriday 152,256 1,276,887 1,050,025 
Saturday 1“ 965 748,485 516,590 


Total week.. 4,863,216 6,804,677 5,490,897 
Year to date. 151,382,929 159,622,168 136,362,857 


BONDS, PAR VALUE 


1917. 1916. 19t3 

Monday $5,753,000 $5,407,500 $3,690,000 
Tuesday «..... 6,731,000 6,585,000 4,633,500 
Wednesday 5,362,500 7,571,000 4,326,500 
Thursday .... 4,333,000 8'676,500 4,710,000 
Friday .¢2 4%. 5,503,500 7,238,000 5,014,500 
Saturday 2,531,000 3,229,000 2,406,500 

Total week.. &30,214,000 $38,T07%500.4 $24,781, 000 


Year to date. 791,291,450 882,287, ‘030 682,893,200 
In detail last week’s bond transactions compare 
with the same week a year ago: 








Oct. 20, '17. Oct. 21, ‘16. . Change. 
R.R. and misc. $7, 367,500 $26,882,000 —$19,524,000 
Government... 22,753,500 11,169,500 + 11,584,000 
BD ciontewe 65,000 40,000 35,000 
Ca :<vack uses 88,000 606,000 518,000 
Total ail .$20,214,000 $38,707,500 $8,493,500 





Stocks—Averages—Bonds_ - 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch’ee Last Yr. 
Oct. 15..... 63.23 61.3 61.60 —1.42 3.88 
Got. 26.5... 62.84 61.21 62.68 +-1.08 83.26 
Oct. 17..... 4242 61.65 62.17 — 51 §3.40 
cee 63.16 62.24 63.05 + 88 83.42 
Gct.. OD... 63.48 62.86 63.16 oe. 3.57 
Oct. 20 . 63.75 33.37 63.65 + .49 §3.70 
TWENTY-FIVE INDUSTRIALS 
Oct. 15. 76.70 72.64 73.41 —2.96 105.40 
Oct. 16 73.22 72.64 75.00 +1.59 106.15 
Oct. 17..... 75.44 72.82 73.94 —1.06 106.41 
Oct... 38. .... 75.98 73.56 T3.83 +1.89 106.68 
Oct. 19..... 77.50 75.56 76.60 + .77 107.61 
Oct. 20..... 78.51 76.68 78.15 +1.55 108.12 
COMBINED AVERAGE—FIFTY STOCKS 
Oct. 15..... 60.06 66.99 67.50 —2.19 94.39 
Oct. 16..... 69.03 66.92 68.84 +1.34 84.70 
Ge. i7..... 67.23 68.05 — .79 94.90 
Oct. 18..... 69.57 67.90 69.44 +-1.39 95.00 
Oct. 19... 70.49 69.21 69.88 + .44 95.59 
Oct. 20.. 71.18 70.02 70.90 +-1.02 95.91 
Bonds—Forty Issues 
&ame 
Net Day 
Close. Change. 1916. 
ee TE. 2. iseos adatiowes 79.57 AS §8.10 
OR... BB occ tcveeseeesces 79.51 — .06 88.11 
CU RE cn cs dé bonseenene 79.46 — .05 88.18 
| ER, Sp tegr ap s  e 79.57 + .11 88.27 
ak: SB. wrdcsanesoas act 79.61 +- .04 88.33 
i ine a nasaten memes 79.60 OL 88.27 


>i OCKS—YEARLY HIGHS AND LOWS—BON D8 


-—50 STOCKS, -—— 
High. 
16 Jan. 


———10 BONDS. 
iow ich. Low. 
66.92 Oct. 89.48 Jan. ° 79.46 Oct 





©1917. .90 


19i6..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oet. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June $2.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Feb. ecccccece codseccere 
1911...84.41 June 69.57 Sep. seeeeesee eeesseare 


*To date. 
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fect on the markets 
Exchanges last week, 
by news of the 
contin in operations cen- 
; e reported plans 
rograd to Moseow 





he rther as time passed. 
( I f 15.20 at the end 
o Lae F checks fell to 13.50 


recover afterward. 
t few bids for Rus- 
, and the lack of 

speculative ven- 
tures, had refle of Russion 5% 
G45 per cer hich receded to 


on Saturday) 
Bankers 
sian exchar 


popularity o 


and new 
low record 

The rates did not, how- 
ever, dis] lent declines experi- 
enced last § the retreat of the 
armies caused a slump te 
11.50. WI ng it appeared alse 
as though offer light. Presumably the 


amount of Rus being made these 


days is relative asmuch as the pur- 
chases of war road equipment, &c., 
for use iz are being financed 
largely throug) ; made to the Kerens 
sky Government | ed States Treasury. 
Loans of tl . — of an equiva- 
1 amou uuld have to be re« 
mitted here fro a other European 
centres if The process of 
converting ruble would increase the 


ports to Russia, out- 
ms, are practically 
ed for selling ruble 

payment for mer- 


supply of ¢ 
side of Govert 
nil, mercl 
drafts in pr 





chandise thar d in this an ad- 
ditional weight ff the supply of ex- 
change. The } yrders in the market 
for rubles is doub lained in part by the 
fact that import are small. 

Dutch exchans quickly on Monday, 


Britain’s announced 
communication bee 
unless certain_con: 


affected ap] 
intention of sh 


tween Lond 


ditions of war ex] were met. Rates were 
also under the inf eports that the United 
States might de for all transactions 
in guilder excha asure to insure that 


Germany any way through 
transac stior y and Holland. The 
downward pn stood in marked 
onaiienal 3 to the tations in the fort- 
night after tt! irgo was put into ef- 
fect, and tt the Scandinavian 
exchanges E dutch rates. 

The releas« 00,000 gold by the 
Federal Reserve I Vashington to be used 
in paying for 6,006 fexican pesos was the 


s that developed dur- 
ed that the metal will 
holdings within a few 
ther thé, metal would 


only item 

ing the wes 
be sent { 
days. It wa 
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be taken from N ( not. The Govern- 
ment authoritt out no encourage- 
ment to appli s for gold to be sent 
out of the count gh the meyement has 
not been compl 
The range for al exchanges during 
the week was as 
rat Week.—, % Dine. 
Low Close. fr. Par. 
Sterling 4 2 4.751246 4.7515 2.2 
Francs i, 5.70% 10.8 
Marks 
Kronen 
Guilders ~~ 4 43.04 43.00 *7.6 
Lire . ‘ 7.78 7.78 33.4 
Rubles : 50 13.50 73.9 
Swiss f - 4.68 4.64 *10.6 
Pesetas 19 25 23.85 21.6 
Pesos, (B.AII 12.44 43.23 43.86 *3.8 
Milreis ti 25.28 22.0 
croner, 87.00 *39.0 
e; c t 
VE CK RATES 
-—— ——-1915,-——= 
Fig w High. Lew. 
Sterling 4.7 4.73%, 4.85% 450 
Francs 6.08% 617 6.02 
Marks a BU.ATM 7 NTG 
G ¢ 45.3714 89.19% 
Sy 5.25 6.52 
Rub! 
rx 
K 


Gees ee eee me ee —_— A SL oT ey”, 
“Live want,” | 
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Grain. 
SSURANCE has again been received from the 
officials of the Food Administration that there 
is no intention of closing the grain markets or for- 
bidding trading in corn and oats as long as the 
speculation in these markets is not of immoderate 
volume. It is stated that the abundance of these 
cereals is well realized and a normal trading mar- 
ket is desired to facilitate the marketing of the 
crops. = 

The fact that farmers are not inclined to sell 
their new corn freely as yet naturally makes for 
difficulty in depressing prices, especially as the 
basis for futures is materially under the level of 
cash corn. It is now evident that the car situation 
is partially responsible for the attitude of the 
farmer. If there were ears furnished the 
exeuse for holding back grain would be vitiated 
and perhaps the suggestions that more grain should 
‘be sold for patriotic reasons would be more 
‘effective. 

In the leading Western cash corn markets the 

basis for the good grades of cash corn is still above 
$1.90, but there are offerings of fair grades of new 
corn for November shipment at about $1.30. This 
price means a still lower quotation for December 
‘arrivals, and it will be borne in mind that the maxi- 
mum price of December futures at Chicago is $1.28, 
swith the current quotation about $1.1442. Students 
of the situation are of the opinion that the outcome 
of the December position will depend largely on 
the weather conditions. So far the weather has 
been very satisfactory for the drying of the new 
corn, and a stretch of several weeks of clear and 
cold conditions will place a great deal of the new 
_corn in shape for shipment to the terminal markets 
and available for December delivery, if desired, at 
Chicago. 
_ It may be that the bearish sentiment regard- 
_Ing the corn crop is a little too premature as has 
been the case with oats, where it is realized that 
there will be a big surplus this season, but in the 
meantime the farmers are not sending enough to 
market to depress values. Statisticians are hold- 
ing the view that the surplus of corn this seacon, 
as compared with the season just ending, will ap- 
proximate 800,000,000 bushels. It is figured that 
_the crop will amount to 3,200,000,000 bushels, 
against 2,584,000,000 bushels last year, an increase 
of 616,000,000 bushels; that the official reports 
indicating 5,500,000 fewer hogs in the country than 
& year ago means a saving of 50,000,000 to 100,- 
000,000 bushe’s; the ban on whisky production 
will affect another 50,000,000 bushels, while the 
better pasturage conditions and the economies on 
the farms are expected to save 100,000,000 to 
150,000,000 bushels. 

The oats crop this season, it will be recalled, is 
about 400,000,000 bushels greater than that of a 
year ago, and prices are at about the same basis 
new as prevailed several weeks ago when the Gov- 
ernment first made it apparent that a huge produc- 
tion of oats was available. But the reluctant sell- 
ing by farmers frustrated plans for important de- 
elines in the market. In the last week there has 
been more disposition to sell oats, and the move- 
ment has totaled 7,765,000 bushels, against 6,901,- 
000 the previous week and 8,422,000 a year ago. 
At no time this season has the farm movement been 
os large as that of a year ago, notwithstanding 
the crop being 400,000,000 bushels greater this 
season. 

The wheat situation has undergone further im- 
provement, as is best attested by the reduction in 
flour prices at some of the leading milling centres. 
Distribution of wheat, of course, is not normal, 
and there are difficulties still to be overcome, but 
decidedly fewer complaints are at hand. Official 
milling organs say that the farm movement of 
wheat will assume larger proportions as seon as 
growers are convinced that the present pri¢és are 
the highest they will receive for their, present crop 
and as soon as their Fall work is completed. Win- 
ter wheat seeding has made excellent progress, 
with an enormous area planned, and as husking of 
corn will take only part of the time of the growers 
increased receipts are expected to be a gradual 
process. The present movement of wheat is in- 
creasing at about the rate of 500,000 bushels 
weekly, with the total since July 1 approximating 
70,900,000 bushels, compared with 162,000,009 a 
year #go. Due to the fact that the experts of 
American wheat have been very small as compared 
with a moderate amount a year ago, the discrep- 
ancy in the farm movement has not all been borne 
by mulling interests here, and in the last several 
weeks the grinding operations at millinz centres 
were close to capacity. It is estimated by authori- 
ties that the consumption of wheat in this conntry 
has been running at a rate so far this scuson te 
{indicate a decrense of about 15 per cent. 
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Higher Wages Are Predicted 
in Cotton Goods Trade 


Industry Is Prosperous, but Demands 
of the Workers Will Cause 


a Rise in Prices 
Special Correspondence of The Annalist 
FALL RIVER, Oct. 20. 
MPYHERE have been somewhat quieter conditions 
in the cotton cloth markets of New England 
during the week. There still exists, however, a 
keen demand for the wider styles, and some very 
attractive sales have been made of 3844-inch 64- 
64s and 64-60s for spot anf nearby deliveries. The 
following are comparative quotations: 
Oct. 20,1917. Oct. 20, 1916. 





28 -inch 64-64s...... 8c 5%e 
28 -inch 64-60s...... 7%c 54%e 
27 -inch 64-60c...... Te 5iec 
381%4-inch 64-64s...... lle 8c 

38%-inch 64-60s...... 10%c 7%c 
27 -inch 66-56s...... 7c 35%c 
27 -inch 56-52s...... 6% 3%e 

The insistent demand for wide styles has 


brought about a variance in prices, so that it is a 
ease of getting the goods when wanted, which 
forces buyers to pay in some instances even higher 
prices than those prevailing in the open market. 
It is a known fact that some factors are very much 
in need of goods and, consequently, it is not so 
much +he matter of price as-it is the ability of 
mills to deliver the goods on time. -The wide divi- 
sion of the market is very strong and prices are 
considered by the trade as being rather high, even 
when compared with accustomed high levels. 

It is probable that a greater amount of business 
could be done if railroad facilities were better. 
With various handicaps confronting mills, buyers 
have been forced to endvre discouraging diffi- 
culties. 

While prices now prevailing seem very high, 
they are destined to go higher, because the 
Textile Council, the governing body of the mill 
operatives, has petitioned the Cotton Manufact- 
urers’ Association for an advance in wages amount- 
ing to 20 per cent. The general belief is that they 
vill receive a 10 per cent. advance. An idea of 
the prosperity of the milis may be learned from 
the fact that the Davis Mills, a fine goods concern, 
has declared a quarterly dividend of 5 per cent.; 
the Luther Manufacturing Company, 5 per cent; 
Bourne Mills, 8 per cent.; Narragansett Mills, 4 
per cent.; Merchants Manufacturing Company, 4 
per cent. The total sales of cotton goods of print- 
cloth yarn construction for this week are estimated 
at 225,000 pieces, of which about 40,000 pieces are 
spots. 


Grain Statistics 
Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 





Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last week...... 6,722,000 1,746,000 7,765,000 
Previous week.<....... 6,170,000 1,815,000 6,901,000 
Week 1910............. 10,838,000 2,221,000 $8,422,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
This YOOS. 06 sccce ... 69,762,000 101,477,000 92,036,000 
EMSt VORP ccscccscdccvs 161,805,000 225,583,000 111,401,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheet, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last week...... 4,417,000 223,000 1,449,000 
Previous week......... 4,304,000 184,000 2,762,000 
TONE SK ccc0se ses 6c 5,324,000 371,000 2,875,000 
Since July 1: 
This year (corrected).. 77,119,000 9,404,009 36,137,000 
Last year..............126,391,000 18,305,000 44,414,000 
Same 1915.... .. 99,482,000 3,427,000 = 21,703,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
United States: Bushels. Bushels. Bushels. 


099 ~=—-15, 190,000 
009 14,697,000 


9,598,000 
7,812,000 


Last week . peses 
Previous week ......- 





Week 1916 ........... 63,690,000 4,456,000 41,850,000 
Canadian: 
Last week....... .. 23,964,000 
Previous week...... oD descssho™:, “Wiateaas 
Week 1916 ....... . 37,276,000 ithe! ‘eiuees ‘ 
World's totel—No compilation; European figures not 
cabled. 


Future and Cash Prices—Chicago 
WHEAT—NO QUOTATIONS 


CORN 
Dec.—- ——Jan.- May. 

High. Low. High. Low. Hight. Low. 
Oct. 15. $1.13% $1.11%4 $1.07% $1.06% $1.09\% $1.07; 
Oct. 16 . 1.14% 1.12% 1.0994 1.0% 1.09% 1.0844 
Oct. 17 1.14% 1.13% 1.16° (1.08% 1.107, 1.00% 
Oct. 18 . 1.15% 1.14 1.10% 1.00% ~ LAL 1.10% 
Oat.. 3B. .2048 1.15% 1.14% 1.104 1.00% Lilt, 1.10% 
Oct. -90.... 1.15% 1.14% 1.10 1.00% 1.10% 1.09 
Week's range 1.15% 1.1143 1.10% 1.06% 1.11% 1.0734 

OATS 

—-Deo.-—. —May.- Cash, St'ds. 

Hiigh. Low. High. Low. lligh. Low. 
Oct. M...... '% BT% 60% 9 59 no 
Oct. 16...... 38% 57% 59% 594% OO, 59% 
Oct. 17...... 3 57% y4 3, 50% «=: 
Get. 38....<. 38% 38% 6 60 61 60% 
Oat. . Besccces 59 844 HO% OO 61 6044 
ae 58%, 35% 60%, 59% 6015 ‘ 
Week's renge 5 37% eo% . 3G 61 en 





Cotton 


T HE cotton market spent the greater part of last 
week adjusting itself, with considerable nerv- 
ousness and uneasiness, and obvious reluctance on 
the part of many purchasers, to prospects of a 
cotton crop even shorter than the Government re- 
ports had indicated, with abundant indications that 
the final harvest may prove so poor as to create a 
worldwide shortage. At this time of year the 
weather is always the supremely important consid- 
eration to cotton traders, and this season, owing to 
the unprecedented lateness of the crop, every. bul- 
letin has beerrScanned with anxiety. Very nearly 
the worst fears of the market of a late crop and an 
early frost are in a fair way to being realized, and 
as a result the steady advance in prices has been 
broken by only temporary recessions. 
The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 














season: . 
Oct. Dec Jan. March 
Week's close.........28.15 27.29. 26.93 26.68 
Prev. week's close....27.35 26.60 26.31 26:26 236.38 
Season’s highest..... 28.26 27.82 27.35 27.37 27.48 
Season's lowesti.....13.85 13.77 15.58 18.37 19.70 ¢ 
Was not 


The week’s price’ for’ October cotton 
only a new high record for the season, but the high- 
est price for which cotton has ever sold in the his- 
tory of trading, save in the days of the civil war, 
the only times in which the market was proportion- 
ately disturbed by exterior influences. Not only 
October, but all the other months up to those of 
early next Spring, sold during the week at new high 
prices for the season, and the prophets of 30-cent 
cotton are pointing to the fact that more than half 
the distance to this figure has been overleaped 
in the last three weeks. 

There will be no more Government reports on 
the crop this year until the final census figures in 
November, and this is a lack, in the extrémely lat« 
season, which all manner of private estimates have 
been trying, with more or less success, to supply. 
One of the best of these, made by the National Gin 
ners’ Association, had not yet been announced when 
this was written, but it was rumored that it would 
show 5,262,000 bales ginned prior to Oct. 18, and 
this was taken to mean a crop of a little better than : 
11,000,000 bales, excluding linters. 

This, however, would be considerably better than 
most other private estimates available, and the 
trade generally appears to have reconciled itself 
to a crop well under 11,000,000 bales. On the whole, 
trade buyers during the latter part of the week 
seemed to be adopting a watchfully waiting atti- 
tude, and this tendency was to some extent reflect 
ed in the market, which, although steady, despite 
temporary recessions, seemed to have much less 
breadth to it on the latter days of the week than 
on the strenuous sessions of Monday, Tuesday, and 
Wednesday. 

None the less, hopeful calculators were present 
to take advantage of each bulge of the market, and 
it was pointed out that, although the situation wag 
undoubtedly worse, in respect both of frost and 
labor shortage, than that of last year, many gloomy 
prognostications heard at that time later had to be 
revised, and the same might prove true of this 
season. 

However, the same war which is causing short- 
age of labor in the South is also increasing con- 
sumption of cotton and cotton goods in the North, | 
and Southern holders appear as stubbornly deter- 
mined as ever to extract the ultimate measure of | 
profit from their unique tactical position. 

This sort of thing, ethically, is exactly on all , 
fours with the hoarding of wheat, sugar, or coal, 
but inasmuch as the Goverment has so far been 
more tender of the cotton profiteers than of any 
other class, and as the scant value of moral suasion 
has been demonstrated by Mr. Hoover’s unavailing 
efforts to “smoke out” the food profiteers, the 
only hope for the cotton consumer seems to be that 
the cotton hoarder will overreach himself, as hoard 
ers have been known to do in the past. 

On the other hand, there is an argument, some- 
what resembling those put forward by various 
corporations against the heavy excess-profits 
taxes, which is presented by the men who are 
openly declaring that nothing less than 30-cent 
cotton, and perhaps not even that, will satisfy the 
South. This is that the South needs to gather all 
fhe financial strength it can command for the 
after-war situation; that the dethronement of 
American cotton from supremacy in the wor 
market may conceivably be brought about throu 
the very causes which have today, arising out 
the war, placed it at its apogee; that not only a 
the keenest minds of Germany and Austria wor 
ing on means of dispensing with imported cotto 
but thet in Egypt, China, India, and all ¢cver t 
world, indeed, rivals for the throne are gatheri 
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Lewis E. Pierson; Chairman of the 
Irving National Bank,. Warns 
That Worldwide Competition 
May Follow Ultra-Liberal Gov- 
ernmental Attitude Toward the 
South’s Staple 


By LEWIS £. PIERSON, 
Chairman of the Board of Directors of the Irving 
National Bank* 

F. the light of our cotton experience of the past 

might be accepted as sole guide for the future, 
the entire case would be simple and easy. We 
would continue to produce our immense crop under 
the comfortable, reasonably secure, old-time condi- 
tions—England would remain as our best and most 
important customer—our own mills always would 
be sure of an ample supply upon which to work, 
and those of other countries would comfortably 
absorb the surplus—the cotton of South America, 
as now, would occupy a place of minor importance 
—old-fashioned China would go on growing, manu- 
facturing, and absorbing her commercially indif- 
ferent product along antiquated lines—Egypt 
would play her proper part in the long staple class 
—India and Russia and Africa and South Amer- 
fea would exist as countries in which cotton was 
produced, but which in no way threatened the 
domination of the American product—and, in the 
economic life of the South, cotton would continue 
as hing: 

Unfortunately, however; these delightful con- 
ditions_to which we have become accustomed and 
which we are disposed to take for granted are-not 
certain to endure. It may be that even though 
there had been no war, the steady, natural process 
of industrial and commercial evolution constantly 
going on throughout the world would have been 
sufficient to create in other countries cotton-pro- 
ducing activities which in time would have chal- 
lenged our supremacy. 

The point of all this is that the past and. pres- 
ent of American cotton, splendid though they be; 
do not provide sufficient assurance concerning its 
future to justify anything: like the recently de- 
veloped tendency to concede to it preferential 
treatment as regards price, without any particu- 
lar reference to the effect upon national resources 
or even upon the possible future of cotton itself. 

In the development of this tendency, three ele- 
ments have been concerned—one, the Government 
which, for some reason not generally understood, 
has seen fit to remove cotton from the operation 
of price-fixing regulations—another, the cotton 
producer who talks of holding his crop until there 
is available a price arbitrarily fixed by him and 
by many considered unreasonably high—and the 
third, the banker who, by exercising an unusual 
class of liberality toward the cotton producer, 
makes it possible for him to hold his cotton until 





*Hxtract from an address prepared for. the Cotton 
Conference of the Southern Congress held in New York 
last week. 





“Inviting Disaster by Coddling of Cotton 


he can forca the ag upon which he has set 
his mind. : 

It should not be difficult to appreciate the 
danger which will find expression in a too free 
operation of this tendency. Bxpressed in plain 
English, it means conceding to a certain class of 
American producers the right to davelop a corne! 
in one of the country’s most important staples, and 
one in which national interest, both during the wa: 
and after it, is seriously concerned. 

If we could look ahead and see in active opera 
tion the audacious plans for the future upon which 
even now the warring nations of Europe are en- 
gaged, we might find much which would disturb 
our present sense of commercial security. We 
might see that which would force us to realize 
that it is a shortsighted business policy, which, 
in effect, offers inducements to a _ class of 
competition which cannot be met successfully 
We ‘might discover, for illustration, that in 
the high price of cotton we now enjoy, or in the 
higher price which has been demanded, there is to 
be found the germ of an impulse which, when car- 
ried to its logical conclusion, would array against 
our cotton interests combinations of intelligence 
and population and soil and climate which would 
be irresistible. 

If, in our anxiety to take fullest advantage of 
the favors which war r hes conferred upon our com- 
merce, we create so conspicuous a demonstration 
in favor of cotton, and high prices for cotton, as to 
spur other nations to a supreme effort to compete 
with American cotton, we shall be guilty of an 
error whieh will find its most disagreeable expres 
sion in injury to American cotton itself and to the 
interests of those naturally most concerned in its 
welfare. 








~ Prices 
Cotton Futures—New York 
——Oct.—— ——Dec.—- —Jan 
High. Low. High. Low. High. Low 
Oct. 15......27.85 27.85 27°27 26.63 27.06 26.26 
ie” 28.00 27.10 27.60 26.45 27.00 26.15 
Oct: 17......28:07 27.74 27.65 27.17 27.80 26.76 
Oct. 18......28.07 27.75 27.60 27.25 27.22 26.89 
Get. 19... << 28.26 28.00 27.82 27.33 27.85 26.90 
Oct. .20.......28.20 28.18 . 27 ‘e 27.20 27.22 26.79 
W’'k'’s range.28.26 27.10 27.82 28.45 27.85 26.15 
—March.— -——May.-——- —July.— 
High. Low. High. Low. High. Low. 
Ont. 36.0). 5.04 27.05 26.17 27.05 26.16 26.90 26.58 
Co a) er 26.90 26.07 26.78 26.08 26.71 26.10 
ce ) rr 27.00 26.53 26.90 26.45 26.85 26.60 
ae | ee 27.02 26.69 26.91 26.57 26.88 26.40 
a 27.15 26.70 27.00 26.62 26.68 26.59 
Oe. asaee 26.90 26.55 26.73 26.48 26.60 26.50 
W’k’s range.27.15 26.07 27.05 26.09 26.90 26.10 


Spot Cotton Quotations 


-——Last Week.-—— Month Year 

High. Low. Close. Ago. Ago 
New. York. +..*.< 28:65 28.00 28.65 -24.70 18.50 
New Orleans....27.50 27.13 27.50 20.19 17.69 
Galveston ..... 27.60 27.15 27.45 21.50 18.00 
Savannah .....:27% 27% 27% i #=‘:20.875 18.00 
Memphis .....-28.60 27.50 28.60 22.00 17.75 
Augusta ...-...27.69 27.25 27.69 20.25 18.10 
Houston .......27.85 26.65 27.85 21.40 1§.00 
*Liverpool .....21.02 20.80 21.02 16.00 10.76 


*Pence. 



































WAR HAS GIVEN. NEW IMPETUS 





TO IRISH AGRICULTURE 
Ite Future Closely Allied to Form 
Wi nmental Changes 
4 ake 
» of The Annali 
LONDON, Oct. 4 
R FER ade in a recent cable to THE 
ANN t that in the yea: led 
June 200,000 acres of perman¢e nt 
grass | verted into arable la in 
E1 . report of the Depart- 
ment of Ag for Ireland, which is indepen- 
lent o g English departme1 t 4 id 
ontains a element amounting to two- 
thirds of t ng committee, shows an even 
greater i ' tillage than in England. This 
may lar; nuted to the scheme for pro- 
moting was advanced by the Irish 
Government beginning of this year. The 
ground wor as done long ago, and not 
by the G 
[he re tillage in Ireland must be at- 
tributed ab thing to the twenty years’ ef- 
fort of Plunkett and the other leaders 
of t ovement. War necessities, 
howeve this movement an amount of 
was never obtained before, 
and, as a * favorable developments have 
take i rhe acreage of corn crops in 
[rela re than twice as much as the 
ytal increase was 468,000 
acres, Vv I ame after a small decrease, 
20,000 a Green crops had also shown 
&@ sma 1916, but this year they are 
151,000 principal increase among 
orn ) ‘res of oats, which have 
for some principal cereal crop in Ire- 
a 
show. that the war has 
gi the tural revival a new lease of 
Ir t prospects for Irish agricul- 
ra it i consider only the general 
econ i culture. Whatever their 
natu es in the Irish Governe 
ment mn the form that they take. 
Che old Party is largely identfiei with 
the inter » cattle raisers and of the traders 
in small « ns. On the ether hand, the new 
for peared fm Irish public life 
centre thelr a ral prograi on the principles 
of co-opera fe mpenank of these princi- 
ples, Sir Hors Chairman of the cone 
vention wh! seamed to consider the 
future for ent in Ireland. Sir Horace 
Plunkett | agricultural experience in 
America, at tiffe t as are conditions in Ireland, 
his earl; America and the frequency 
of hi intry make him and his 
friends pat arly receptive of new ideas from all 
parts of the hould the deliberations of the 
convention ssful, it cannot be doubted that 
the ideas ation in agriculture will be 
more firmly established than ever in Ireland when 


the war ends 


Cotton Trade Statistical Position 


2 , ” aa > y * 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED OCT. 18 Receipts. paging tect aaah 
eek ane’ a rs Lam Gammon to Date, Soca = 
Port réeceipts... sesteaesese 288,785 850,085 276,688 243,884 [as a oe . - meee a - cara. ae 
. ox rs > 61,683 656,838  606,176..Gaivesto } 624.918 895,003 170,104 870,426 
erlané to mills and Canada............ 25,347 50,783 87,695 84,184 : : ; rie . rot 
Southors mill takings, (estimated,) ex- G4.0TS 261,713 © 480,618... New Orleans.. 15,004 pty ets senane — 200.087 
clusive of takings from Southern 4,892 380,399 44,728. . Mobile : 21,86 29,693 13,1723 10,131 
DOD 6nd s 6td408 0k paiedadescccasndtndee 100,000 100,000 130,000 85,000 84,920 361,784  418,885..davannal os £8,065 118,883 156,749 187,989 
Gain of stock at interior towns........... 101,510 88,747 81,106 107,606 17,787 67,814 Se EDS: cn cece 8 3=©0 Na snaes ~“-Resane 45,198 66,869 
Brought into sight for the week.. acces 460, 62 585,405 525,437 475,624 1, BT5 29,669 61,586. . Wilmington r ors 98,218 68,636 87,399 47.687 
TOTAL MOVEMENT 1,264 11,001 2,027 .Norfolk 4,14 40,01 23,375 83,704 65,708 
1917. 1916. 1915. 1914. 1,244 11,001 2,627. . Baltimore 785 47,701 24,578 1,089 
Be IED, Mave s'nhues sss ncdebenne caves 1,547,192 2,207,128 1,921,797 1,068,467 8,100 42,585 6,175..New York 6 6,258 2°8 460 83,916 89,459 
Overland to mills and Canada.......... >» 150,861 165,700 134,368 76,322 2,044 21,818 9,251. . Boston 48 8,334 8.976 5.126 
Southern mill takings..... ee Pee «. 645,000 645,000 840,000 482,887 | 980 6.724 4.648 Philadel née pope 10.078 5 942 ; 472 
Btock at interior towns in excess of ; : ce nigenetcs onan = - 4 he Bonin 
EL Bharc scans sors acce icedapemndeniat 265,227 671,522 423,005 510,463 | vs tees 5,528. .Newport News sees seees soeeee 
Brought into sight thus far for seagon.... 2,008,280 8,779,860 8,310,170 2,138,239 3,606 = 47,5968 41,017. .Brunswicis 164 27,82 7,822 9,21¢ 
GD cnn 1,929 6,705. .Pensacola 929 12,003 pas ; 
The total crop movement is for........... 80 days 81 days 83 days 84 days 5,520 eoee+ Port Artt a ee . 
Ce *10,120 86,274. .Port Townsend 21,458 63,547 . 
Visible Supply Statement vies 97,488 =—-25,882..8an Francisco 10,00: ee Laces ‘aan 
1917 1916 ont 6038 2,546 78,726. .Tex. City, & 7,515 8,085 44,204 
7. ’ 5. 28. .Jacksonv 4,95 
Stecke at Generel. Amer. Goneral. Amer. General. Anier. — vonsdand ewig R — nar 
7‘ erossses csevecescess BOG, J " 006 x 99 «i ae, eee ae De 
Escert cvvcesserseeees SakaaG “Sop "RCS “AIR00 WAR0S G00 | as garaee .a0a58Tota oo sae Tae 1afhem 
Manchester .cssccccccesseceees 25,000 18,000 45,000 88,000 55,000 42,000 
Havre ........ oe 129,000 112,000 163,000 139,000 207.000 169,000 Exports and World ‘Takings 
Other ports, Continent. « 57,000 45,000 197,000 143,000 177,000 132,000 EXPORTS FROM UNITED STAT ) TAKINGS OT AMERICAN 
Alexandria .......s00- ot SA. .-¢ paadee re SOGREP 02200 Last This r ent i Last This Last 
Bombay oeessessvesseces ese 000,000... SIB000 - 2.000 507,000 gocece Week. Season. Season. | Week. Season. Season. 
Interior towns, U. Gisiscvce «-. 614,841 616,641 1,006,868 1,004,868 897,557 897,577 Great Britain... 68,456 743,008 672,506 | A a . 165,645 1,049,520 1,118,983 
WORRR: TW .. Bie cvcccoscdecccsscievs 725,209 725,209 1,174,848 *1,174,543 1,216,708 1,216,708 | France ......... €,889 177,434 214,519 | Great Britain... 47,456 632,006 617,506 
for Great Britain....., 314,000 242,000 y 238,000 289,000 © 251,000 | Continent ...... 88,467 202.716 866.895 | tinent 70,806. 867,150 - 663,417 
— for Continent......... 226,000 190,000 291,000 255,000 419,000 385,009 | sresicg 199 ~—>=«400 eR: 1.920 "100 
oastwise to New Fork.... 10,009 10,000 15,000 15,000 3 ‘ fe ae bale t tesa — aan ° rs 
. ia — Japan & Chine., .... 81,550 84,262 | Japan & China $1,550 84,263 
Total ...ccsovccccvcecessess +by204,000 2,155,060 4,231,716 3,470,716 4,983,285 3,789,285 ee nine tle AERA EEE een —e 
202,185 £82,087 208,497 194,407 Total ...0..e414,762 1,157,028 1,238,285 &Total - 88,407 1,083,066 2,544,268 


‘Increase Oe er esebescedseaes : 177,183 329,087 
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of @ group of commodities. “The Andelies Index Number ‘shows ‘the fluctuations 


An index number is a means of showing fluctuat wns in the average price 
arranged to represent a theoretical family’s food budget. 


fm the average wholesale price of twenty- five food commodities selected and 
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Same Week Year Same Period | All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. to Date. Last Year. | —-Cash Reserve.—- 
Sales of stocks, shares... .. 4,863,216 6,804,677 161,382,929 159,622,168 | Weel Ended Loans. _ Deposits. Amount. P.C. 
Sales of bonds, par value. .$30,214,000 $38,707,500 $791,291,450 $882,287,050 | Oct. 20, W917... eevee eee e+ $4,071, 430,000 °$3,873,599,000 $62,240,000 1.6 
High 71.13 High 96.15 High 89.30 High 97.39 | Oct. 18, 1917..... taabtasnsss 3,989,615,000 13,803,853,000 65,489,000 1.7 
Ay. price of 50 stocks... {; ow 6692 Low 9281 Low 66.92 Low 80.91 | Oct. 6, 1917...............-- 3,961,424,000 #3,763,220,000 $4,856,000 2.2 
High 79.61 High 88.33 High 86.39 High 88.33 | This year’s high............. 4,071,430,000  3,935,991,000 553,824,000 14.75 
Av. price of 40 bonds. ... lLew 79.46 Low 88.10 Low 79.46 Low 86.19 in week ended... sessasccs. Oct. 20. April 14. Jan. 27 Jan. 20. 
Average net yield of ten This year’s low.........0.... 3,004,032,000  3,606,814,000 62,240,000 1.6 
high-grade bonds........ 4.685% 4.245% 4.422% 4.269% a Wee GUO, co chic ciaccce Jan. 6. June 23. Oct. 20. Oct. 20. 
New security issues....... $125,000 $33,186,000 $1,014,473,750 $1,658,791,950 | Oct. 21, 1916....... ae accdces 3,Be0, 420,000 3,426,210, 000 415,111,000. 12.1 
EE ¢is caceocds waee “weecueka ~~ \queew<ed 199,043,250 234,815,000 | Cct. 14, 1916........ ....... 3,é 344.111.000 3,448,706,000 416,269,000 12.1 
a ececeesse- 3,949,511,000 3,469,042,000 430,277,000 12.4 
T Last year’s high..... eeeseess 3,458,309,000  3,601,350,000 _ 523,753,000 14.85 
POTENTIALS OF PRODUCTIVITY ° 7208, 0 f90. 
in week ended. aeeewes Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
The Metal Barometer Last year’s low. Sheed case « 3,178,302 ,000 8,208; 183,000 387,562,000 11.15 
") ‘ 
0 eae ——End of August—— | TS ol 3 sere : “deducted,, $101,960,000, .¢Uanlted States py 
1917. 1916. 1917. 1916. caer cam NPY Giptaf bce Pag - po laa prea Tf 
U. S. Steel orders, tons.... 9,833,477 9,552,584 10,407,049 9,660,357 ducted, $255,519,000. tUnited States deposits deducted, $200,465,000. 
= ~ Daily pig iron capacity, tons. 104,465 106,578 104,772 103,346 Foreign and Domestic Exchange Rates 
a ren production, tons... °3,133,954 3,202,366 = 28,794,231 $29,041,045 Exchange on New York at Chicago last week was 10c discount; at Boston it 
Month of September. {Nine months. stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week’s range of exchange on the principal foreign 
Building Permits (Bradstreet’s) centres last week compared as follows: 
| —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
-~—September.—— ———August.- een UY. } Demand. High. Low. High. Low. High. Low. High. Low. 
1917. 1916. 1917. 1916. 1917. 1916. | ROMGOG. acccsscsccss 4.7520 4.7512%%4:7515 4.7515 4.7500 4.75 4.735% 4.73% 
449 Cities. 155 Cities. 147 Cities. 147 Cities. 135. Cities. 155 Cities. | —_ wat kenbacs «-- 5.79%3° 5.79% 5.79% “5.79% 5.68 3.855% — — 
: 70,208,747 95 3H 74 598.69 $53,544,75 116,969,714 GED. dcrcrscpeses i adi da 73.00 66.25 0.50 .25 
$53,016,195 $70,208,747 $49,846,65: 74,598,691 $53,544,759 $ ceed bo ee eee ee poe 
Alien Migration —- Sedeco Ceces -43.00 by 45.00 oe yy > »” i. —_— 40.8745 
4 | Ttaly ....cccccccess 7.76% 7.7 7.75 -77% 6.885 7. 6.49 6.52k% 
| Russia ...... oees--15.10 13.50 15.30 15.10 30.20 11.50 31.40 31.06 
woo J Une, -—-— ——— May.——- a ADT ——— =| AUSISIR .ccccgdccess ce — $e oe 11.90 10.60 11.99 11.96 
1917. 1916. 1917. 1916. 1917. 1916. | Cables: 
Inbound ........ 11,0% 30,764 10,487 31,560 20,523 30,560 | London ..... secees &76%¢ 4.762, 4.76%) 4.76% 4.77 4.7641% 4.763, 4: 7635 
Outbound ...... 7,462 6,361 5,462 5,233 2,777 4,082 | and sereesdeveces DTI 5.77% 57TH 5.78 2.3 am 5.50% 5.83% 
< me’ “eee “<a eee ed Bertin 5. co ipeiay ae * E -. 73.12% 66:37% -70.56% 70.314 
Balance .... $8,085 = 424,403 +9,025 26,327 +17,746 = + 26,473 | Switzerland ...... 4.64, 4.62 4.68 4.69 437 5.15% "5.27 B27% 
ND. o.v.c00 cee «+ 43.50 43.25 45.50 43.50 45.50 40.25 41.25 40.9354 
ME 4 SURES OF BUSINESS ACTIVITY POE Sicncescaquces 7.75% 7.77 7. 74 7.76% 6.87% 7.85% 6.48% 6.5144 
Russia covccccccce sleae 13.75 15.55 15.35 21.20 11.75 31.45 $1.15 
Bank Clearings - Austria ..... aesess, ee “a <e 12.00 10.62 12.00 11.98 
Entire country estimated from complete returns from cities representing 93.6 Cost of Money 
per cent. of the total. Percentages show changes from preceding year. Last Previous Year to Date. —Same Week.— 
The Last Week. P.C. The Week Before. P.C. Year to Date. PS. a Lage York: ‘y — pve 5 High. Low. 1916. 1915. 
46 ~ wy ¢ < ‘ 46 On BOGIES  cdivdcccowntswedoccied 12 4450i2 10 14% 314@2\, 2 @i% 
1917. ........° $7,103,000,000 412.0 $5,288,000,000 — 2.8 $242,199,831,000 +21.9 Time penvell “640 de ea oe 14 : mts @1% 
- 4 > ‘ 0 B07 Oem 2 Msicruced 5%@5 6 ax, 6 2% 334@3 3 @2y 
1916..... «s+- 6,340,000,000 +36.3 5,440,000,000 +19.8 198,693,387,065 +40.4 | oi. months................. 6 G54 6 @ 6 2% 3%@3% 34@3 
Commerc. discounts, 4-6 mos..6 @5%% 6 @%4 ols 3 4 @% 3%4@3 
Gross Railroad Earnings | Other cities: By Telegraph to The Annalist 
First Week Fourth Week Third Week Month of Jan. 1 | Commercial discounts, 4 to 6 months’ ban sates: a bs : z 
in October. in September. in September. August. to Aug. 3 ~ 9 OB etry geermt ta ot cathe * er a = o va o% rig 4'403%4 
24 Roads. 25 Roads. 23 Roads. 177 Roads. 177 Roads. Chic ning sirme, per eeers pigle o abe ; ae o% 3% 4 om 3%G3"%4 
3917........ $10,230,949 $13,444,836 $10,491,494 $345,544,480 $2,462,177,505 | ~ "°C Wace adhe 2 * a@ 4 @3% 
1916.......- 9,427,620 12,281,406 9,330,853 308,745,083  2,196,303,847 Comparison of the Week’ s Commercial Failures -(Dun’s) 
a —_—_——— . wy hw ee TRY OY — anak Gla Ais Week Ended Week Ended Week Ended Week Ended Week Ended 
Gain or loss. + $803,329 + $1,168,451 +$1, 100,641 + + $36, $36,799, 397 +$265,! 13, — Oct. 20, 1917. bo 19, 1916. Oct. 21, 1915. Oct. 22, 1914.Oct. 23, 1913. 
+8.59% +9.4% +12.4% +11.9% +12.1% To- Over To- Fe _ Over To- Over To- Over 
ta). $5,000. tal. 000. tal. — tal. §5,000. tal. $5,000. 
The Car Supply Ee ice camatig 105 46 84 33° «155 151 2 131 62 
. ‘ z Bouthy. ccccoccesocess 15 108 20 105 = 117 80 86 41 
Net sur- Aug. 1, June 30, -——— — Nearest Report to Aug. 1. —— West ..... 96 setes cee 55 13 69 2 1 36 68 22 71 26 
plus of all 1917. 1917. 1916. 1915. 1914, 1913. 1912. 1911. 1910. SR oon once id ado tod 39s 41 13 49 16 58 14 52 19 
freight cars..°33,776 °77,682 9,762 265,364 196,665 58,455 66,510 128,001 102,781 —_— —_— — — — _ —_ oa — —? 
*Net shortage. United States ...... 265 $4 297 89 400 140 392 148 340 138 
3 Canada ..ccccsccces 30 14 26 16 36 14 82 81 a1 11 
y TR Failures by Months 
OUR FOREIGN ADE ——September.— —_————-Nine Months.— —— 
ae 1917. 1916. 1917. 1916. 1915. 
———-August.-—-—— ———-Eight Months.-—- Number ..... 963 1,154 10,737 13,250 17,288 
1917. 1916. 1917. 1916. Liabilities $11,903,051 $11,569,078 $141,950,047 $154,616,446 $241,464,000 
Perr $260,609, 995 $510,167,438 $4,153,080,749  $3,435,501,495 
aso ‘TEI '141,804;202 “199,316,480 "2,049,252/217 _1,667,136,054 WEER’S P RICES | OF BASIC COMMODITIES aie 
+, ©, ; Saar SO} Range Mean price 
Excess of exports..$118,800,793  $310,800,968 §2,103,828,532 ~$1,768,365,891 Pe en} 1917. — other years. 
Price. High. Low. 1917. 1916. 1915. 
Gold Movement at the Port of New York - Copper: Lake spot, per Ib........ - ++ $0.2850 $0.37 .2350 - $0.3025 -$0:2866 $0.1773 
Fae Cotton: Spot, middling upland, Ib.... .2865 -2865 .1430 .21475 - -.16073 -16073 
Last Previqus Same Week -——Year to Date.— Hemlock: Base price per 1,000 feet...30.50 30.50 25.00 27.75 2425 23.00 
Week. Week. Last Year. 11917. 1916. Hides: Packer, No. 1, Native, Ib...... 34 34 29 8150-275 «= «22875 
Mieperte 2c ccc PM ccccee Peerre $171,000 $27,009,727 $58,974,695 | Petroleum: Pa. crude at well, bbl... 3.50 3.50 2.85 8.175 2.50 1.75 
PE cctesa +Pvcnceve ae 358,066 3,247,314 60,154,354 ba Saag FS ones meng Re: poe tga ton. 37. = = — re = BP. 
7 - u r. Up-river, fine, per lb........ i é J J - : 
Excess of exp'te =. ... veeess — $$187,066 $23,762,413 $$1,179.659 | giv: Raw, Italian, classical, per ib... 7.30 7.30 630 680 5.8 415 
*Figures withheld by order of the Treasury Department. ?¢To March 10. {tEx- Steel billets at Pittsburgh, per ton.. .55.00 100.00 655.00 77.50 46.08 25.25 
cess of imports. Wool: Ohio X, per ID...ccscccccccecee «10 1 a 5650 BT Si% 
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ederal Res 


Actual Condition Statements of the Federal Reserve Ban ks 
Boston. New York. Phijadelphia. Cleveland. Richmond. Atlanta. Chicago. . Louis. Dallas. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7 ‘Dist. 8. ist. 11. 
Gold coin and cer- 
_uficates in vault $2 $236,268,000 $18,056,000) $6 330,000 $6,382,000 $25,907,000 $4,618,000 $ OM 2,412,000 
Gold settlem’t fd. 109,601,000 27,347,000 26,420,000 3,493,000 66,862,000 21,956,000 ala 8,041,000 
Gold witk foreign 
agencies ....:... 3,675,000 18,112,000 3,875,000 4,725,000 1,837,000 1,575,000 7,350,000 2,100,000 238,000 
Total gold held 
by banks ..... 45,665,060 363,981,000 49,978,000 63,544,000 34,587,000 11,450,000 110,119,000 28,674,000 291,000 
Gold with Fed. Res. 
ee ee ee 33,008,000 206,957,000 41,305,000 40,448,000 26,774,000 39,179,000 91,424,000 27,086,000 ,691,000 . 24,319,000 
Gold redempt’n fd. 500,000 5,000,000 950,000 20,000 29,000 447,000 374,000 000 1,05, . #33,000 
Total gold res.. 80,175,000 575,938,000 2,231,000 104,012,000 62,090,000 51,076,000 201,917,000 29,000 7 BS 47,443,000 
Legal tender notes, 
silver, &c. «.... 4,107,000 40,080,000 716,000 322,000 180,000 359,000 1,478,000 697,000 ‘ OO 430,000 
Total reserves $4,280,000 616,018,000 92,947 000 104, 394° 000 62, 270,000 51,435,000 203,395,000 57,226,000 8,197 700% ' 47,873,000 
Bills discounted— : 
members ....... 19,721,000 127,647,000 10,099,000 12,932,000 11,074,000 9,545,000 36,566,000 18,012,000 8, ),017 ,000 
Bills bought In open i 
ere 24,289,000 81,977,000 14,500,000 16,098,000 5,381,000 1,976,000 7,637,000 2,842,000 7 OK 7,760,000 
Total bills on 
SS RS eee 35,010,000 209,624,000 24,599,000 29,030,000 16,455,000 31,521,000 44,208,000 20,854,000 ) GR5. OOK 16,777,000 
U. S. Govt. long- 
term securities. . 610,000 2,542,000 530,000 7,947,000 1,295,000 893,000 21,257,000 2 233,000 000 3,968,000 
U. 8.-Govt. short- 
term securities. . 2,686,000 6,074,000 3,075,000 4,751,000 2,370,000 §,945,000 5,602,000 1,833,000 2,240,000 2,580,000 
Municipal warrants Py SH Pe. Meer Te 10,000 12000 ae eeueee 155,000 er bs ‘ 10,00 46,000 
Total arn. assets 38,500,000 218,240,000 28,034,000 41,740,000 20,120,000 21,514,000 4,920,000 5,095,000 371,000 
Due from other F. 
R. Banks—net.. 5,397,000 3,964,000 7,088, BOF Teor ee ee eee 5,409,000 2,388, F 
Uncollected items... 22,929,000 62;343;000 41,270,000 19,255,000 22,940,000 21,459,000 44,953,000 19,779,000 37 021 000 
Total deductions, é 
from gr. depos. 28,526,000 66,307,000 48,358,000 26,382,000 22,940,000 21,459,000 44,953;000 25,188,000 120,004 021,000 
5% redempt. fund 
Se ee eee esccccés. | evestbcs *" “°teadegioe i seeessen * <cescece ieeds ~~ seaacess . 100,000 
All other resc. <a ae iin sdawee -— siaeteoen:. “3 seeeies  —_ - eahaweks 53,600 es cael es 000 91, OOK 78,000 
Total resources. "$150,912,000 $900,565,000 $169, 339,000 $172,456,009 $145,330,000 $94,463,000 $519,410,000 $107, 767,000 $88,063, 00K $05,443,000 
LIABILITIES— 
Capital “Paid in... $5,467,000 $14,456,000 $5,274,000 $6,460,000 $3,477,000 $2,595,000 $8,048,000 $3,305,600 $2 , $2,783,000 
Governm’t depos.. 5,958,000 9,669,000 1,622,000 4,386,000 1,056,000 4,275,000 9,639,000 10,755,000 3,8 Mw) " 5,471,000 
Due to members— 
reserve account.. 71,350,000 518,042,000 71,188,000 89,596,000 39,926,000 29,647,000 160,591,000 43,442,000 40, ” ) 7,554,000 
Due to non-memb'r 
banks—clear, ac. Pen oe $3,164,000 ee ~ 210,000 we tey, Ye 75,000 5,335,000 11,000 3 OM are 
Collection items... 21,433,000 43,597,000 32,663,000 15,790,000 15,494,000 11,432,000 23,511,000 13,650,000 T OVO . 6,192,000 
Due to other F. R. 
Banks—net .. Le re ae ee FS RS ie en ee Pee 4,095,000 2,650,000 3,945,000 ee 908,000 
Total gr. depos. 98,771,000 605,472,000 105,473,000 109,982,000 60,571,000 48,079,000 202,819,000 67,858,000 49,004,000 50,125,000 
F. R. Bank notes : 6 
in actual cire’n.. 46,188,000 279,523,000 58,184,000 55,872,000 41,124,000 43,789,000 108,451,000 6,694,000 x) v 40,535,000 
F. R. Bank notes 
Oo odo see: —~ a agwecteu.2 > Pambedace kip? so RAReE? A ateataee 'Vaseteeet “~ becdeers. « eveessee.. $,CBG0DO ... civcseoe 
All other Hab.,incl, 
foreign Gov. cre 486,000 2,114,000 408, 000 142,000 ee, oe 92,000 
Total liabilities. $150, 912, 008 __ $900,565, 060 339,000 $172,456,000 $105,330,000 $04,465,000 $8 319, 410, 000 $s - 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES ° LI IT] 
Last Week. Previous Week. Year Ago. 
Goia coin and certificates in vault. $419,195,000 $402,716,000 $261,515,000 Last Wi Week. 
Gold settlement fund............... 369,799,000 321,778,000 121,351,000 Capital WON Ts ann csadeeeeeeh oes $61 847 $61,104,000 
Gold with foreign agencies......... 52,500,000 Ee eee 4 wes se ankawe 
= at Government deposits .......... 76,3t 167,000 
Total gold held. by banks........ $841 ,4194,000 $856,994 ,000 $382,866,000 | The to & nie odoetialanan a 0 ony 
Gold-with Federal Reserve Agents... 618,827,000 580,734,000 Se Ln ere rere ve. gccount , a te 
Gold redemption fund.......... . 11,218,000 9,717,000 1,418,000 | Due to non-mem. banks, clear 13, 2¢ 77,000 
Total gold reserve.............-$1,471,539,000 $1,447,445,000  $599,613,000 | Collection items .............. 210,04 $25,000 
Legal tender notes, silver, &c....... 48,973,000 48,113,000 10,561,000 “ CBs Aaa: 3 
a ei. - > 7 ‘ Ss pos , . $1,559, 23: 0 $1,564.67 
Total reserve ...............-..$1,520,512,000 $1,495,558,000 $610,174,000 Total gross deposits. ... >i J, and any A 34,678,000 
, 8 en a Fed. Res. notes in actual circulation ),885,000 
Bills discounted—members.......... 286,615,000 293,164,000 21,365,000 
Bills bought in open market.,..... 171,611,000 185,775,000 82,692,000 | Federal Reserve Bank nvtes in circu 
Total billa on hand......... wees $458,226,000  $478,939,000  $104,057,000 | . tion, net Hability........... 8,00 8,000,000 
S. long-term securities.... eases 55,088,000 54,878,000 41,335,000 | All other lMabilities, including forelg 
U. 8. short-term securities......... 47,255,000 . $8,517,000 11,697,000 Government credits “............ 4,178,000 
Municipal warrants ......... dies ore 233,000 101,000 32,543,000 
Total earnings assets...... acess ‘ Sen $582, 435,000 $189 ,6°2,000 meas Maeiiiiihes -.. 2 .ciocccccce $2,447,841,0 17,845,000 
Due from Fed. Res. Banks— net. 32,540,000 17,147,000 30,604,000 A 
Uncollected items ............ oe 332,802,000 aa eee ee Gold res. ag’t net deposit liabilities 7 64.8% 
Total deductions from gross dep. $364,842,000 ~ $338,352,000 ~~ $30,604,000 | Gold and lawful money reserve ag’st 
Five p. c. redemption fund against net deposit labilities ms 22 zy 
Federal Reserve Bank notes...... 500,000 500,000 420,000 ® ; ee 
Ali other resources...... piwemne oe 1,185,000 1,000,000 2,030,000 | Gold. reserve against F. R. notes in 
Total resources ...ecccceceess +$e,147,843,000 §2,417;845,000 $833, 460,000 actual circulation ....+-ssecseseare 77 75.7% 
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Stocks 


HE stock market dropped the last few feet all 

at once, struck the bottom with a bump and 
rebounded sharply, all in the space of less than a 
week. In the same way public sentiment, con- 
vinced last Monday that stocks would never be 
worth anything in particular, veered sharply 
around until stocks looked cheaper up half a 
dozen points than they had at the worst stage of 








the break. That is nearly always the way with a 
market. When it has exhausted the possibilities 
of a bad situation and is about to turn it indulges 
fn a wild, latt break to make the return journey 


easier. If there is a fantastic rumor to account 
for the ultimate dip, so much the better. 

The rumor that was used last Monday was that 
the New York Stock Exchan; ight be closed to 
check the demoralization of valucs. Samuel Un- 
termyer, who has always maniyested an interest in 
the affairs of the Exchange that the members 
would be glad to have him transfer to some other 
object, suggested thet either the Exchange should 
be shut down or that short selling should be 
stopped, and in the nervous state of mind in which 
the Street had put itself many traders hastened to 
anticipate the uncomfortable situation in which 


they would have been placed had the market been 


closed. 

The market moves in long swings, but these 
swings, if charted on a scale large enough to allow 
an appreciable section of the line for each week, 
would be seen to be serrated, and a brief-lived 
rally is often mistake= for the beginning of a bull 
movement. It is too soon to say that the turn 
has been reached that will establish last Monday’s 
prices as the low in the war tax market of 1917. 
In some quarters th lief is held that liquidation 
has not been comp!cied, but only halted for the 
tirne being, and that a second slump may be looked 
for, which will, in all probability, carry many issues 
under the prices established last week. One market 
expert even goes so far as to say that the liquida- 
tion has been about 80 per cent. completed and that 
the fina] cleaning up should take place in Decem- 
ber. Granting his premises, it is conceivable that 
the demand for stocks may prove sufficiently broad 
to take care of this small remaining necessity for 
liquidation without letting prices go off to any 
great extent. 

The recovery in prices was due on technical 
market conditions, but it would not have proceeded 
so far in four days following the turn had it de- 
pended solely on short covering. The list gained a 
decided impetus from the application of the East- 
ern railroads for an increase in freight rates. One 
of the foremost bankers in the world said the other 
day that two steps could be taken in Washington 
which would end the fears which have wrecked so 
many milliong in security values. The first, in his 
opinion, should be a plain statement from the 


.White House that the Government of the United 


States does not ask any one to forego a fair profit 
from his endeavors during'the war; the second, a 
voluntary grant by the Interstate Commerce Com- 
mission of a horizontal increase of 10 per cent. in 
freight rates. He might have added that he cher- 
ished no hope that either step would be taken. 

The new war revenue taxation has already cost 
the country in the extinction of security values 
a3 much as it will produce In new revenues for 
many months of its operation, and has done it un- 
necessarily. The great bulk of the new taxes work 
fo hardship on business, but for the sake of get- 
ting a few hundred million dollars through so- 
called excess profits collection and the occupation 
tax of 8 per cent. Congress destroyed where it 
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should “have ‘buflded.” No fair-tnindeéd person has 
i aemaitag foul exagtea Geaeeaet 


uitiing oe: 


profits: resulting from war_ectivities. 
then whose earnings ‘have ‘risen with 
of trade into..war channels. have earnestly advo- 
cated an 80 per cent. levy on war profits. In fail- 
ing to differentiate between such earnings and 
those resulting from normal: pursuits the new law 
has put fetters on industry that have already 
brought about a slowing down process. 

Few people as yet understand the working of 
the new taxation scheme, but those who have made 
a study of it are hopeful that its inequalities will 
“pe made so apparent before December that the 
next Congress will promptly take steps to amend 
it. For instance, a corporation which has but 
$100,000 of capital used to earn $200,000 per 
annum, and its good-will was marked up on that 
basis. The war has largely destroyed ita field of 
usefulness, and it has earned but $100,000 in each 
of the last two years. A fairly devised system of 
excess-profits tax would not levy on such @ cor- 
poration, but the new law, seeing only the 100 per 
cent. which it is now earning upon its capital, will 
bear down heavily after the small allowable de- 
ductions are made, with the result that the busi- 
ness is worth but a small part of what it was 
rated at before the war. 


In the Market Place 


HE daily meeting in the interests of the Liberty 
Loan had been enlivened by the arrival of a 
naval band, which played for the crowd when it got 
a chance, and the street soon became jammed from 
building to building by a vast throng anxious to 
hear the music. Unfortunately, with the peculiar 
conceit that attacks the average man called upon 
to address a crowd, each of several rather dull 
speakers assumed that the throng had gathered to 
hear him on the issues of the campaign. By the 
same token, he conceived that the other speakers 
were only tiring the audience. Had the crowd 
voiced its sentiments, it would have called for 
silencers for all of the speakers, who occupied time 
that might just as well have been given the band. 








ITER being called away from his desk for the 
third time in the course of a short interview, 
a well-to-do banker gave expression’ to a sigh of 
weariness. “I am really very busy,” he said. 
“ When I am in, all my time is taken up by irre- 
proachable people who have found new ways for 
me to give away large sums of money; when I am 
out, I am calling upon somebody who has not come 
through with the right-sized subscription to the 
Liberty Loan.” 


| few day the same performance takes place at 

about the same hour: a blind man, whistling 
bravely away on a cheap fife, led along Wall Street 
by another man with a tin cup outstretched to 
gather contributions. Also every day, until the 
habit has become fixed, the Boston trader walks to 
the window and delivers himself of this sentiment: 
“ What bothers me is why that able-bodied citizen 
playing at guide and cupbearer does not take a job 
with regular wages if he feels he ought to help 
support the blind man.” 


WEALTHY customer gave a broker an order 

to buy a big block of United States 8%s on 
the floor of the Exchange, and afterward strolled 
around like a pouter pigeon listening for favorable 
comment. The most pungent criticism that came 
to his ears was voiced by the member of the firm 
who had executed the commission. He said that 
any millionaire who bought 3%s because they were 


tax exempt, when the Government was straining’ 


every resource to sell 4s, ought to have his meney 
taken away from him and be put to work digging 
trenches for better men to fight in. 


7 ought to be another committees appointed 

by the grand central committee of committees 
whose function it should be to prevent the cheapen- 
ing of the Liberty Loan campaign by well-meant 
but idiotic suggestions from headquarters, A 
Washington student of publicity suggests, for ex- 
ample, that elevator runners call out: “ Second 
floor, silks, broadcloths, writing room—buy Liberty 
bonds; third floor, sporting goods, men’s shoes, fur- 
nishings, golf school—buy Liberty bonds,” and so 
on to the roof and back again. Also that street-car 
conductors mark the passage of streets by chant- 
ing, “ Kalamazoo—don’t forget your Liberty bonds; 
Sixteenth, buy Liberty bonds,” and again, that 
raucous-volced train announcers regale tired pas- 
sengers with “Track No. 7, train for Yonkers, 
Tarrytown, Poughkeepsie, Harmon, Albany, and 
way stations. Get on board the Liberty Loan 


wagon,” 


a 





a 





Bonds - 


HE feature of last week’s bond market was the 
statement of the Controller of the Currency 
governing the action of his Examiners and the 
discretion to be allowed them on the valuation of 
fixed interest-bearing securities held by the na- 
tional banks and trust companies throughout the 
country. That these institutions will not be re- 
quired to write down their bonds to present 
market has not only tended to stabilize prices, 
but also put a check on liquidation, and the effect 
as @ whole was like a strong tonic. The prices on 
Liberty 3%%s did not vary greatly, although every 
day tended to show a considerable decrease in the 
volume changing hands as the week advanced. In- 
terest in the new 4s is apparently absorbing all 
attention, and the buying in the 344s on behalf of 
the masters of large incomes is steadily decreas- 
ing, turning, perhaps, to higher-yield municipals. 
The volume of trading in this security on Thursday 
and Friday had dwindled to a mere nothing in 
comparison to the unlimited demand which has pre- 
viously been in evidence. 

Second-grade and reorganization rails showed 
continued signs of accumulation. With the pros- 
pects of a far more friendly attitude in Washing- 
ton and the possibilities of a genera! freight in 
crease, the buying movement in this class of paper 
would seem to be well founded. Southern Railway, 
Missouri Pacific, Frisco, and Wabash issues were 
among the favored. Southern Railway 5s at 94 
were fractionally better, and while the generals 
lost to 62 on the board, there developed an inquiry 
on the Street that took away a number of round 
blocks. Missouri Pacific general 4s were extremely 
active around 66%, after an opening around 55%, 
while the Wabash 53 held at 98%. Buying of 
bonds of this character in ordinary times generally 
comes from seasoned speculators who are looking 
for a high yield between times in stock market 








operations, but lately the brokers report a scat-. 


tering odd-lot buying from purely investment 
sources, which encourages them to believe that 
the bargain hunter is again finding his way south 
of Fulton Street. If this be true the turn is 
nigh. 

The note market. was generally easier. The 
$15,000,000 five-month Néw York City revenue 
bills, offered to the public on a 6 per cent. yield 
basis, demoralized things for a day or two, but all 
the cheap notes were cleaned up by Thursday and 
the price on the balance marked to a 4% per cent. 
basis. The New York Central note syndicate ex- 
pired by limitation, with only a fractional part of 
the issue left to be divided among the underwriters. 
The syndicate was formed in the middle of Septem- 
ber and the notes offered privately on a 6% per 
cent: yield. Canadian two-year 6s suffered a sub- 
stantial break to below 94, but recovered again to 
$45. This issue was brought out at 98 in a per- 
fectly stagnant market, and they have never suc- 
ceeded in holding up under the pressure. 

High and middle grade rails have had a slight 
recovery, not noticeable so much in actually in- 
creased prices as in the withdrawal of pressure and 
the evaporation of a few bugbear blocks previously 
pressing for an outlet. Atchison general 4s, Nor- 
folk & Western 4s, Louisville & Nashvilles, and 
Northern Pacifics have already recovered com- 
fortably from their low. Norfolk & Westerns are 
up a couple of points, and Atchison generals 1% 
points, while gains in Pennsylvania consolidated 
4%s and Union Pacific first 4s have been frac- 
tional. 

As a class the industrials have just about held 
their own, with a few speculative exceptions, nota- 
bly Distillers’ Seeurity 5s, which are up about 20 
points. Midvale Steels, in the face of a heavy 
stock decline and unsubstantiated rumors of new 
financing, have held. comparatively well around 
88%, or 4 points from the yéar’s low and about 
10 points from issue price. Bethlehem Steels of 
1942 have shown less rigidity than many of the 
other steel issues. The new stock has acted poorly 
on the open market, and with it the 5s are down 
nearly 18 points from the year’s high, in spite of 
the wide margin overcharges that the company fs 
showing. Lackawanna Steel 5s lost 1% points 
from the opening, making slight recoveries on odd- 
lot sales. 

The foreign list, on the influence of bad news 
from Russia, was weak and inactive, with the ex- 
ception of Anglo-French. ‘These bonds sold up from 
91 to 92% and eased off again to a half on about 
the ordinary volume.. French cities recovered to 
#1 and Paris 6s held around 90%. French 54s were 
off at 95%, and United Kingdoms fractionally 
lower. 

The situation in municipals continues about the 
same, showing every day a little bit more enthusi> 


asm and eagerness for loans of the larger cities, 
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Movement of Stock Market Averaages—1915 to 1917 
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New York Stock Exchange 


Range for 


Year 


JUigh. 
9815 
15444 
21% 
42 
8944 
2655 
10% 
33 
92 
102 
103% 
33 


10834 
102 
109% 


LT 
on 
984% 

109 


1233 Me 
118*_ 


1916 

Low. 
9314 

132% 
14 
30% 


115% 


48%. 


123 
8% 


Week 


_ fg} 


Ended Oct. 20 “ie 


tange 
Year 1917-—— 
Low. Date. 


High. Date. 


96°35 Jan. 
140 Jan 
1844 Jun 
3744 Jan. 
80 Jean. 
1144 Jan. 


Sig Mar. ‘ 


$25, May 
86%, Mar 
9546 May 
10342 Jan. 
5344 Jan. 
102% ‘Feb. 


98 Jan. 2 


103° Jan 

200 June 
5a =—May 

11ik, June 


80% June ‘ 





118% May 28 
48 May 5 
- 501, Jan. 5 
101% Jan. 9 
12844 Jan. 22 
17%. Mer. 29 
75 Jan. 4 
16% Aug. 6 
nS July 11 
624% Aug. 9 
29% Aug. 7 
64% Aug. 6 
82% Jan. - 4 
106%. Jan. 29 
19% Mar. 30 
71% Jul; el 
112%, June 2 
117% Ja 19 
102% Mar. 10 
90% Jan. 31 
142 eb } 











6054 Apr 
43 Mar. 
78% Jan. * 
7% Jan. 
lung Feb. 


17%. Apr. 
119 «Jan. 
12135 Jen 
63 ~ Jan. 


76% July 


102%4 Jan. 


at) 


92 May 
110 =6Apr. 
vig Oct. 
22% Oct. 
34 Oct. 
#3, Oct. 

2 Sep. 
1844 Oct. 
74 Oct. 
76% Oct. 
96 - Oct. 
441, Oct. 
6915 Oct. 
90 Bep. 
100. July 
176 = Apr. 
36 Keb 
947_ Oct. 
57 =F eb. 


107%, Oct. 
360 (Jan. 
29 Oct. 
92 May 
8844 Oct. 
Ww Feb. 


48% Oct. 


8 
3 
16 
4 
15 
18 
11 
16 
16 


STOCKS 


Ace TEA CO. Ist pf.. 
Adams Lxpress....... 


Advance Rumely 


Advance Rumely pf....... 
Ajax Rubber ($50)........ 
Alaska Gold Mines ($10). 


Alaska Jun. Gold M. ($10) 
Ajlis-Chalmers Mfg........ 
Allis-Chalmers Mfg. pf.... 
Amer. Agricultural Chem. 


Amer.: Agri. Chem. pf..... 2 


Amer. Bank Note pf. ($50) 
American Beet Sugar Co.., 
Amer. Beet Sugar Co. pf 

Amer. Brake Shoe & léy. 
Am. Brake Shoe & Fdy.pf. 
American Can Co......... 
American Can Co. pf.. 
American Car & Foundry. 
Amer. Car & Foundry pf. 

American Coal ($25)..... 
American Cotton Oj] Co.... 
Amer. Cotton Oi) Co. pf... 
American Express........ 
Amer. Hide & Leather Co. 
Amer. Hide & L. Co. pf.. 




















8% July 9 American Ice,.......--++.. MEO UEEEL. - Sescnese * oe a il 
4344 Oct. 18 American Ice pf.... 14,920,200 July 25,°17 1% @ 45 
46. Oct. 11 Amer. International Corp.. 49,000,000 Sep. 20,°17 Tie «@Q I8ty 
15% Feb. & American Linseed Co.. 16,750,000... recesses = by 2414 
48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1, °17 1% Ss 60", 
52 . Oct.- 15 American Locomotive Co.. 25,000,000 Oct. 3, °17 1% Q gor 
97 Oct. 18 Aimer, Locomotive Co. pf.. 25,000,000 Oct. 22,°17. 1% 99 
$14 May 14 American Malting ......,. ay 8 sae eane. © a 16 
54 May 14 American Malting Ist pf... 58,407,200 Aug. 1,°17 | lig” oo 
8314 Oct. 16 Amer. Smelting & Ref. Co. 69,998,000 Sep. 15,'17°> 14 9 0% 
102. Oct. 17 Am. Smelt. & Ref. Co. pf. 50,000,000 Sep. 1,°17 14% Q 108% 
$2t4 Oct. 15 American Smelters pf. A.. 16,246,400 Oct. 1,°17 14% @ 9514 
90% May 25 American Smelters pf. B.. 18,874,200 Oct. 1, °17 44 qQ 
1098 )=6Oect. 11 American Snuff.. 11,000,000 Oct. 1, °I7 3 im) Wwe 
98. Oct. 15 American Snuff pf..... 3,052,800 Oct. 1, °17 1h, Q 0s 
5 Feb. 3 American Steel Fov-adri« 15,708,909 Sep. 29,°17 1% Q 63 
is) | Oet. 15 American Burar Ref 45,000,000 et. 5°? 1% ) 

114%, Sep: 19 Amer. Sug oe pi 75, 00),0008 Oct. 2, °17 1% () 

30. May 26 Am. Sumatra Tob: ‘ 6,800,000 Aug. 15,°17 «1 

80) «Oct. 17 Am. Sumatra Toba pf 1,000,000 Sep. 1,°17 314 SA 

57% Oct. 10 American Tel. & 14,000,000) Sep. 1,717 1% «Q 
113%; Oet. 15 Am. Telephone & 396,479,400 Oct. 15,°17 2 4 

S842 Oct. 10 T. & T. sub. rets EK ay P q Fe FA “" ‘is 
176% Oct. 16 American Tobac: 40,242,409 Sep. 1, "17 iy] Q 189 
98 Oct. 16am. Tobacco Uo AVTR, 700 Oct. 1°17 16 YQ DR1~ 
8748 Feb. S American Woolen C 20,000,089 Oct. 15,°17 1, Q 4334 
938 ~Oet. 16 American Woolen Co. pt... 29,826,400 Oct. 15, 7°17 15, Q 19314 
25 Oct. 16 Amer. Writing Paper pf.. 0008 Apr. 1,°18 1 os 7 
14 Oct. 15 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, 17 $1.00 ‘a 15% 
47% Oct. 16 am. Zine, L. & S. pf. ($25). 2 414,000 Aug. J, "IT $1.50 50a 
lig Oct. 19 Anaconda Cop. M.('o.(350)136 500 Ang. 27,°17. 2 Q O73, 

1 Sep. 12 Assets Mealization Co. 9,990,000 Oct. 1,°13 1 oa 1%4 
12 Apr. 25 Associated Dry Goods.. 15,647 500 
oi Sep. 28 Associa. Dry Goods Ist pf. 13,184.600 
33 Aug. 17 Associa. Dry Goods 24 pf... 6,525,800 ........ ‘s a2 
oj May 10 Associated Oil............. 40,000,000 Oct. 15, °17 1% 9 58 
92 Oct. 15 Atch., Topeka & Santa Ve.229,2°),000 Sep. 1,°17 154 Q 941, 
"Oty Oct. 18 Atch., ‘Top. & Sania Fe pf.124,199,470 Aug. 1, °17 2% SA $3254 
11 Oct, 18 Atlanta, Birm. & AUantic. 30,000,000) ........ as 5 11% 

1003, Oct. 16 Atlantic re oe Line...... 67,558,009 July 10,°17 = 3% SA 108 
875% Sep. 13 oe Guit & +d ‘ 5. 8. Co. 14,953,409 Aug. 1,°17 5 SA 107 
54. Feb. 8 At., Gulf & W.1. S.S.Co.pf. 14,979,900 Oct. 1,17 $1.25 ~Q 001g 
43 Feb. 5$ ALDWIN Loco. wks: 20,000,000 Jan. -1,°'18 1 - 61% 


@5% Oct. 


18 


Baldwin Loco. W'ks pf. 


and half ra 





Transactions “ sials ad: Os 


Total Sales 4,863,216 Shares 


Amount Last 
Capital Dividend Paid Per Pe- 


Stock Listed. Date. Cent. riod. bigit. 


2,750,000, Aug. 31,°1T7 314 Q 
12,000,000 Sep. 1,°17 1% Q 
32,119,400 e€ acco 40 a 
11,528,600 Pye ee oe i 
7,100,000 Sep. 15, ’17 $1.50 a 
7,500,000 Seecccce +. 
S3.DET BOO - -ancaseve oe 
pt eee rere ee 
16,469,400 Oct. 15,°17 7214 ¢ 
18,430,900 Oct. 15,.°17 144 ‘ 
27,647,200 Oct. 15,°17 14 ¢ 
¢ 
af 





4,495,700 Oct. 1,°17 Tic 
15,000,000 July {1,'17 2 
5,000,009 Oct. 1,°17 1% Q 


4,690,000 Sep. 29,17 1% GQ 472 
5,009,009 Sep. 29,°17 3 Pe 7 
eS ee eee iteg 


41,233,200 Oct. J 

20,000,000 Oct. 1,°17 2 oO 69 

30,000,000 Oct. 1,°17 1% @ 108 
2,088,000 Sep. 1,°17 56 SA 
20,237,100 Sep. 1 

10,198,600 June 1 

18,000,000 Oct. J 


11,274,100... Shs ag os 2. 
12,548,300 Oct. 1,°17 2% SA 3% 











20,600,000 July 1,717. 8% SA 5M, 





Pet § tM 0 HiT, 


ae | Q 30%, 





Low. 


62% 


107T¥: 


49% 


95% 








4944 


108 - 


1054, +- 
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TAKE YOUR 
CHOICE,— 
MORE 
BLOOD 


MORE 
MONEY 


If your life and lib- 
erty were threatened, 
you would gladly buy 
both with money, if 
you could do so hon- 

y— would you 
> 


If you could honor- 
ably save the lives and 
blood of your children 
by paying money, you 
would gladly do s0,— 
would you not? 





Your country 
fighting for the lib- 
erty of you and yours; 
your relatives may or 
may not be among 
the actual fighters; 

t if they are, by 
investing in the Lib- 
erty Bonds you will 
shorten the war by 
furnishing the credit 
to your country to 
aggressively bear its 
part, and consequent- 
ly save the blood of 
thousands who would 
lose their lives in the 
event of the war’s pro- 
longation. 








SES SS SSS EES ape 
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Do you realize that 
you can buy Liberty 
Bonds on credit? 


Do you understand 
that you can buy 
Liberty Bonds with 
other mediums than 


—— =. 


a 





WE RECEIVE SUB- 
SCRIPTIONS FOR THE 
LIBERTY LOAN, WITH- 
OUT CHARGE, 
WILL GLADLY 
ANY INFORMATION TO 
THE PROSPECTIVE IN- 








MOORE, LEONARD | 
& LYNCH 
111 Broadway, 





























Date 


STOCKS 


Amount fast 
Capital Dividend Paid Per Pe- 
Btock Listed. Date. Cent. riod. 


2% 


80 72% 76% Jan. 17 60 Oct. 16 Baltimore & Ohio pf... pyr Sep. 1°17 2 


167% 127% 136 Jan. 2 89% Sep. 12 Barrett Co........cccccceee 15,688,200 
120 117% 11T Feb. 20 100 Oct. 10 Barrett Co. pf......c-cccee 7,028,000 
% 2% Sep. 22 % June 20 Batoptias Mining (§20)... Py 4 
700 515 Jan. 4 170% Oct. 16 Bethlehem Steel........... 4,862,000 
ee 1554 June 14 694% Oct. 16 Beth. Steel, Class B, t.cfs. snnenaee 
1s 135 Jan. 5 S& Oct. 6 Bethlehem Steel pf....... - 14,908,000 
oe 101% Oct. 20 93% Oct. 4 Beth. St. pf., s. rs., fullpd. ......... 
aS", 82 Jan 4 &4 May 8& Brooklyn Rapid Trans. Co. 74,520, 
133 129% Jan. 2 9 Oct. 20 Brooklyn Union Gas...... penywmynd 
76 73% Junel2 61 Feb. 3 Brown Shoe ........+--+.. 6,000,000 
102 100 Jan. & 9% Feb. 1 Brown Shoe pf............. 3,600,000 
“4 14% June 23 6% Oct-17 Bruns. Term. & R. R. Sec. 7,000,000 
100 95% Jan. 8 72 Oct 4 Buf., Rochester & Pitts... 10,500,000 
34%, 114%, °115 Apr. 189 *115 Apt. 18 But., Roch. & Pitts. pt... 6,000,000 
1% 125% Apr. 18 689 Jan. 8 Burns Brothers .......... 5,500,000 
100 117 Jan. 2 109% Jam. 2 Burns Brothers pf......... 1,811,900 
121 200% Jan. 81 100 Jan. 2 Bush Terminal ........... 5,364,500 
31 19% Jan. 29 12 July 2 Butterick Co.....-.+0-+++ M,047,200 
100% 62% Jan. 26 17% Oct. 16 Butte & Superior ($20).... 2,802,700 
- 424% Aug. 21 36 Aug. 9 FORNIA PACKING 238,017 sh. 
42% 30% Jan. 25 12% Oct. California Petroleum.. 14,844,300 
bs @2y Jan. 25 36 Oct. 16 California Petroleum pf... 12,448,500 
ie 84% May 31 6G Oct. AT Calumet & Arizona ($10).. 6,424,220 
69 57% 55% Feb. 14 SS Feb. i4 Canada Southern.......... 15,000,000 
183% 162%, 167% Mar. 23 146% Oct. 4 Canadian Pasific......... 258,904,400 
a1 26 Mar.1T 22% Aug. 7 Car., Clinchfield & Oht!o. 24,890,000 
bo 6O Mar.14 GO Mar. 14 Carelina, Clinch & O. pf.. 9,505,000 
80 88 Jan. 16 8 July 18 Case (J. I.) Thresh. M. pf. 9,667,900 
ee 36% Aug. 8 25% Sep. 12 Central Foundry..........- 2,615,000 
- S34 Aug. 6 44 t. Central Foundry pf........ 3,246,400 
3 101% Juneli 70 Feb. 1 Central Leather...........- 39,689,500 
117% 166% 115% Jan. 23 101 Oct. 17 Central Leather pf........ 33,297,500 
310 2 810 Jan. 2 240 Oct. 10 Central of New Jersey..... 27,436,800 
Me, “155 Jan. 80 °115 Oct. 16 Central South Amer. Tel. - 10,000,000 
rts 41 Feb. 20 81 Oct. 15 Cerro de Pascoe Cop. (sh.} 666,666 
131 104% Mar.20 G7 July S Chandler Motor........-++ 7,000,000 
Ti 65% Jan. 8 49% Oct. 15 Chesapeake & Ohio........ 62,793,700 
24% 21 Jan. & 8 Oct. 6 Chicage & Alton..... o- eds 19,537,800 
33 204 Mar.23 21 Aug. IT Chicago & Alton pf....... 19,507,000 
in 10% Mar. % @ Apr. 12 Chicago & E. Hl tr. cfs.... 1,455,900 
ee 22 «Feb. 19 6 Apr. 23 Chicago & Eastern Ill. pf. 2,880,200 
15 12% Jan. 26 4 Oct. 15 Chi. & E. I. pf., Eq tr.cfs 1,199,900 
16% 14% Jan. 10 ™ Oct. 18 Chicage Great Western.... 37,220,800 
47% 41% Jan. 2 21 Oct. 15 Chicago Great Western pf. 36,849,900 
102% 82 Jan. 4 45% Oct. 15 Chi, Milwaukee & St. P. 327,411,300 
128% 125% Jan. 20 -~ Oct. 15 Chi., MiL & St Paul pf..116,274,000 
4", 14% Jan. 10 Oct. 16 Chicago & Northweatern. . 145,165,810 
170 172% Feb. 16 108% Oct. 16 Chi. & Northwestern pf... 22,395,100 
40% 84% Jan. 2 18% Aug. 16 Chi., R. I. & Pacific....... ..-++---- 
re 88% June27 19% Oct. ID C., R. L & P. temp. cfs.. . 68,024, 706 
84% Apr. 14 GS Oct. I5C., R. L & P. 7% pt., t. cs. 27,726,800 
: Tl Apr. 14 47 Oct. 17C., RL & P. G&pt., t es. 22,293,000 
= 112% Jan. 30 8&2 Oct. 17 C., St. P., Minn. & Ormeha. 18,556,700 
139 13M Jan. 10 130 Feb. 23 C., St. P., M. & Omaha pf. 11,259,300 
Bo" 27% Mar. 12 14% Oct. 16 Chile Copper ($25)...... «++ 95,000,000 
“4 638% Mar. 7 41% Oct. 17 Chino Copper ($25)..,..... 4,549,900 
62% Sl Jan. 11 380 Oct. 15 Cleve., Cin., Chi & Bt. L.. 47,056,300 
RG 80 Jan. 29 66 Sep. 4 Cleve., Cin, C. & St. L. pf. 10,000,000 
8S 80% Apr. 24 80% Apr. 24 Cleveland & Pitts. ($50).... 11,243,700 
ee *50 «Apr. 20.°SO Apr. 20 Cleveland & Pitts. special.. 17,018,350 
76 75 Jan. 18 62 Oct. § Cluett, Peabody & Co...... 18,000,000 
113% 115% Jan. 26 101% Oct. 16 Cluett, Peabody & Co. pf.. 7,000, 
Go% 568 June 7 84% Oct. 15 Colorado Fuel & Iron...... 34,235,500 
es 112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 
37 30 Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 
621% 57% Jan. 9 46 Oct. 17 Colorado & Southern Istpf. 8,500,000 
TM 4 Mar.17 42 Mar tz Colorado & Southern 2d pf. 8,500,000 
54, 47% Apr. 4 81% Oct. 16 Columbia Gas & Electric... 49,965,500 
S25 46 Jan. 4 35 Sep. 17 Computing-Tab.-Rec. Co.. 10,481,600 
130 126% Jan. 26 102 Oct. 5 Con. Gas, E. L. & P., Balt. 14,585,500 
1444 184% Jan. 18 87% Oct. 19 Consolidated Gas,.......-. 99,816,500 
28% 21 Jan. 3 12 Sep. 10 Con. Int. Cal. Min. ($10)... 4,395,990 
118% 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md.... 35,116,200 
M1 103% June 30 &2% Feb. 3 Continental Can Ce........ 9,378,500 
i114 112 June26 102% Sep. 19 Continental Can Co. pf.... 5,006,000 
63 569% Jan. 2 46 Oct. 10 Continental Ins. Co. ($25).. 10,000,000 
29% 87% July 11 18 Feb. 2 Corn Preduets Ref. Co.... 49,777,300 
113% 112% Jan. 2 89 Oct. 19 Corn Products Ref. Co. pf. 29,826,900 
oO 45 Feb. 5 42 Oct. 4Crex Carpet Co.......-... 2,998,500 
50 85 Jan. 29 383 Aug. 18 Cripple Creek Centrala.... 2,500,000 
oat 91% July 2 50% Feb. 2% Crucible Steel Co.......... 25,000,006 
124% 117% Jan. 3 90 Oct. 15 Crucible Steel Co. pf...... 25,000,000 
2697, 201 Apr. 14 140 Oct. 6 Cuban-American Sugar.... 9,989,500 
110 107% Aug. 7 93% Oct. 16 Cuban-American Sugar pf. 7,806,800 
T6% 65% Jan. 4 25% Oct. 16 Cuba Cane Sugar (shares) 500,000 
100% 01% 064% Jan. 8 78 Oct 16 Cuba Cane Sugar pf...... 50,000,000 
90% 100% Aug. 16 96% Feb. 17 EERE & CO. pf........ 87,828,500 
156 151% Jan. 19 85 Sep. 18 Del. & Hudson.:...... 42,503,000 
2 288 Mar.24 198 Oct. 17 Del., Lack. & Western.... 42,277,000 
23% 17 Jan. @ 6% May 25 Denver & Rio Grande..... 39,000,000 
8244 41 Jan. 2 2 July 13 Denver & Rio Grande pf.. . 40,778,400 
149 145 Jan. 30 112% Sep. 28 Detroit Edtson....-....... 25,672,700 
128 120% Jan. 30 110 Sep. 19 Detroit United Rathway.... 15,000,000 
122 136 Jan. 30 129 Jan. 25 Diamond Match .......... 16,965,100 
CAN 44% Oct. 2 I1% Apr. 20 Distillers’ Securities Corp.. 82,293,300 
29}, 24% Jan. 9 T% Oct. 10 Dome Mines ($120)........-. 4,000,000 
” 56% Jan. 8 3% Oct. 11 Duluth, South Sh. & Atlan. 12,000,000 
16 11% Feb. 8 Line Oct. 11 .»uluth, South Sh. & At.pf. 10,000,000 
T2% 67 Mar. 6 GSS Oct. 11 LEC. STORAGE BAT.. 16,129,900 
ee 39% Junel6 22 Oct. 17 Elkhorn Coal ($50).... 12,060,000 
ee 46% Junel4 44 July 31 Eikhern Coal! pf. ($50).... 6,600,000 
45% 84% Jan. & 27% Oct 16 Brie 2... cccesccccece + + «112,378,900 
59% 49% Jan. 2 @ Oct. 15 Erie lat pf......-ecceccess 47,892,400 
GAL, 89% Jan. 8 2 Oct. 15 Erie 2d pf... ...- +00. «++++ 16,000,000 
85 26% Aug. 6 1144Apr. 24 ED. MIN. & SMELT... 6,000,000 Js 
ST% 54% July 31 436 Jan. il Fed. Min. & Smelt. pf. 12,000,000 
a 40% Aug. 8 80 Oct. 1 Fisher Body Corp.(shares) 200,000 
- 05 Mar. T 85% Sep. 19 Fisher Body Corp. pf ,eewes 5,000,000 
61% 4144 Aug. 25 28 Feb. 3 GAston. Ww MS” & WIG. “300,000 sh. 
550 250 Jan.-15 190 Oct. 15 General Chemical Co.. 15,752,700 
117 113. Apr. 25 108 Feb. 8 General Chemical Co. pf... 15,207,100 
Ct 47 Jan. 22 35 July 10 General Cigar Co......... 18,101,000 
111 110 Jan. 8 98% June 23 General Cigar Co. pf...... 5,000,000 
187 171% Jan. 26 134% Oct. 15 General Electric........... 101, 507, S00 
135 146% Jan. 4 8614 Sep. 12 General Mot. Corp 2.5 
90 93 Jan. 4 74% Oct. 15 General Mot. Corp. : 
&) 1% Jan. 19 41 Oct. 15 Goodrich (B. F.) Co P 60,900,000 
116% 112 Jan. 4 100 Oct. 8 Goodrich (B. F.) Co. pf... 26,400,000 
‘ 92% Jan. 17 Ti Oct. 1 jranby Consol: ....cscceces 5,001,900 
127'4 118% Jan. 4 98% Oct. 17 Great Northern pf.........249,477,850 
5O% 38% Mar. ¢ 26% Oct. 15 Gt. Nor. cfs. for ore prop. 1,500,000 
56's 47 Jan. 26 84% Oct. 16 Greene-Cananea ........ 8,700 
ee T4 Aug. 28 13 Oct. 18 >. lf, Mobile. & Northern.. 300 
an 40 Aug.23 40 Aug. &' Guif, Mobile & North. pf.. 4.476, 700 
123 137 Jan. 8 §&88 Oct. t6 Guif States Steel.......... 7,966,800 
115 110 Junel3 102 Feb Gulf States Stéel Ist pf. 1,995,G00 
90 117% Feb 2 117 Feb. 10 Gulf States Steel 2d pt. 957,700 
78 78 Jan. 17 52 Sep. 17 LT MAN ¢c i OR P Pw i 12,000,000 
“e 40 June23 81 Oct. il co kell & Barker (sh.) 206, 190 
96 99% Jan. 25 90% Jun. 25 Havana El, R., L. & P.... 15,000,000 
00 105 Jan. 24 10 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 


Oct. 1°17 1% 
Oct. 15,17 1% 
Dec. 31, "07 12% 


Oct. 1,°17 2% 
Oct. 1,°1T 25 
Oct. 1,°1T 1% 


Oct. 1,°17 . 1% 
Oct. 2,°1T 1% 
Sep. 1,°17 1% 
Aug. 1,°17 1% 
Aug. 15,°1T 8 
Aug. 15,°1T 3 


Aug. 15,'17 2% 
Aug. 1°17 1% 
July 1%, ‘12 5 
Sep. 1, 1¢ 


% 
Sep. 29, “17 $1.25 
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New York Stock Exchange Transactions—continued 


Range for Range 
Year 1916 ———for Year 1917——— 
High. Low. High. Date. Low. 


O48 61% 8S Jan. 18 54% Oct. 16 Baltimore & Ohio.......-152,314,800 Sep. 1, IT 


Net 
High. Low. Last. Changs. Sates 


+2% 16,100 
-— % 1,200 

oe 600 
+2 200 
+ % 1,300 
+10 5,200 
+ & 504,300 
+9 700 
1 6% 38,500 
— % 3,400 
= 2 600 
— 3 600 























Sep. 15,17 Gc 
July 1,°13 2 
Oct. 2,°3F Ai 
Sep. 24,°17 85 
Aug. 1,‘1T 1% 
Oct 1,°1% 2% 


» 14, A 
Aug. 1,°1T 13% 
Oct. 1,°1F 3% 
Aug. 1,°%? 3 

Oct. 9°17 1% 
Sep. 1, "177$1.5u 
Oct. 1,°3T £3 


Aug. 20,17 3'% 
Ang. 20,’1T 3% 
Sep. 29, "I $2.50 
Sep. ‘& 10 2 

Oct. 20,°17 1% 
Sep. 1,°17 1% 
Sep. 1,'17 1 

Aug. 1, ‘17 1144 


000 Oct. 1,°17 1% 


July 25,°1? % 


Aug. 20,'17 2 
Dec. 31,°12 1 
Oct. 1,°1? 2 
Oct 1,°17 2 
Ang. 15,'17 1 
Oct. -10,°17 1 


Oct. 1,°32. 32 
Sep. 15,'17 1% 
June 80,17 $1 
July 31, °17 145 
Oct. 1,°°F 1% 
Oct. 1, 17 1% 
Oct. 10, °17 $1.50 
Oct. 15,°17 533 
June 15, '14 - 3 
Sep. 1,°17 1% 
Sep. 29,°17 1% 
Oct. 1, 17 112 
Oct. 1,°1T «1% 








Sep. 15,°17 1% 
Sep. 20,°97 2% 
Oct. 20,°1IT 2% 


Jan. 15, ‘11 t 
Oct. 1b, "17 2 
Sep. 1,°1T 2 
Sep. 15,°17 2 
Oct. 18,°1T % 
June 1,‘17 2i3¢ 











Aug. 15, "1 1 
Sep. £.°17 2 
Oct. 1,°7 1% 
Aug. 1, °1T 1 
Sep. 1, "17 1% 
Ct @&* 3 
! ky ae 
u 1 le + | 1, 
Aug. 15, °17 1 
Oct 1, ‘17 1%, 
AY 1,°17 2% 
Aug. 1,°17 50c 
Oct 0,°17 $i 
Aug. 27, °17 $2 
On o ¥ 2 
Oct. as “a 1 
Oct. 1,°T7 1% 
Sep. 1, 17 1% 
Oct. 2,°3 


May 15, ‘17 3 
May 15,'17 8 


©: ©1060 


v7) 


: e208 


CLOG: : 2: 


Dn 
: Be 


MM, « « 
ee ee 


; © 


©: ©: LOLP: Oooo: 


t- 


©: © 


+I 
‘ 
vw 

> 
= 


+2 900 
100 

+ 2% 72,000 
-4 800 
ae 10 
+ % 4,620 
— &% 3,645 
1% 15,100 


_— % 400 
— 1% 3,550 
&£ — 1% 2,460 
+ 2% 40,800 
. 3% 2,700 
+3 5,500 
+ % 400 
-- % 81,060 
— & 5,300 
— &% 7,800 
—15% 46° 
L's 7.700 
14,300 

2 800 

- “6% oa "100 

- 1% 10,400 
= i a 
—4 160 
% 13,100 

4% 16,400 
300 

1,000 

+- 2 47,600 
+ 1% 4,150 


-8 129,800 
—% 1100 








+ 2BO0| 0: OOO: ©: 


: GOOD: 





% 7,400 
M% 61,200 
Y 2,400 
4 400 
s 100 
2,500 
9,900 
26,100 
,70U 


LOU 


er 

















- re y. pe = , 
B = ~ 4 ~ 


New York, Monday, October 22, 1917 THE ANNALIST 
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New York Stock Exchange Transactions—Continued | Boston 
; 
ped ie - Range ae Amount Last z 
Sigh. Low. Hish. go all a = 7 aoe STOCKS Fae yee? Pe- Net | LINING : 
ke Sigal ss OW. m ‘ s i ® e. ent. riod. High. Low. Last. Change. Gate wis aie a ast, 
i an. 190 Jan. 18 Helme (G. VW.) Co........ 4,000,000 Oct. 1,°17 2% “i "¢ * Oe ee eee ee 
13544 12614 131% Jan. 29 101 July 12 Homestake Mining........ 25,116,000 Sep. 25, 17 ise = 12 102 ie —- % 00 | S” -” eae 
= a a 4 34 3 a-— } 
ea oox 106% Jan. 2 974 Oct. 17 FLLINOIS CENTRAL. ...100,294,000 Sep. 1, °17 1% Q 10% 4 10 + 4% 4000! oo nai sn 
4. 22% 66% June ll 42% Oct. 17 4 Inspir. Con. Cop. ($20). 23,639,340 July 30,17 32 Q 48 42% 46% +21, 49,300 1% 3 1+ 
21% 154 lim Jan. 2 8 Oct. 15 int. Con. Corp.....(shares) 508,921 ........ o aw 8% 8 - : 00 y 694 82% 4 > 8 
= " 72% Jan. 2° 48 Oct. 17 Int. Con. Corp. pf.....; ‘... 45,248,500 Oct. 1°17 1% @Q 3 | 49 50% + 1% 600 | 42 . 2S oe 
id u 21% May 22 12 Oct. S internat. Agricultural..... 5,483,500... ces5. * vm 1214 12 12 - 30} * Ss 6 & —-& 
ae. 62 July 23 2514 eb. 5 internat. Agricultural pf... 9,556,600 Jan. 15,'13. 3% .. 41 37% 3994 — 1744 On) | aait 13% 18% .. 
— 10814 1233 Jan. 2 1064 Oct. 17 Internat. Harvester, N. J.. 40,000,000 Oct. 15,717 14 Q 107 100% 104% — 1% 1 500 | ‘ hi a Pe as 
pe! aM 121 Jan.19 110 Oct. 11 Int. Harvester, N. 5., pf.. 29,997,500 Sep. 1,°17 1%  Q "* .: 2 +1 2 6% — 1% 
YOr, 6544 88 Jan. 15 64 Oct. 15 internat. Harvester Corp.. 40,000,000 Juiy 15, "14 ova e 65% 64 65% 2 Hy 43 42 iy 
114% 1047 114 Jan. 23 101 July 7 inter. Harvester Corp. pf.. 29,992,500 Sep. 1, °17 1% 2 6.18 10% 103 100 aa? pr ae iS 
41% 32 Mar. 23 19% Feb. 1 Internat. Mere. Marine.... 37,215,300 - 277 211 1a : % a: 4 
119 3 tee G att < pi sg = <t%m 621% 20% + 1% MY | i wet 
4 954 Mar. 24 62% Feb. 8 Internat. Merc. Mar 37,886,675 Aug. 1, 17 3 SA. 90% 75% £014 -L 47 err i 94 —- ¥% 
56% 38% ©4748, Mar. 21 16 Int. Nickel ($25).......... 02,360,825 Sep. 1,°17$1.50 Q 32 2% 21m +1 600 ee pe 
111% 105 10% Jan. . 6 ” 4 int. Nickel pf....... aseos 9,464,850 Aug. 1,°37 1%. QQ 98 98-98 ‘ ‘ 1 MOD 
75% 9 49% Jan. 4 2, Oct. 15 Internat. Paper Co........ 19,542,400 | ........ i we 25% 20% 5 2 r 4 14g 1% - * 
1e1g -42'2 Ivy Mar. 26 94 Mar. uineinat. rayer Co.-pf.... 3,241,800 Oct. 15,717 1g Q : . 5 . oo 59 
ot 7744 June 6 Sl Oct. 16 Int. Paper pf.,.stamped. 19,165,600 Oct. 15, "2 ~ * 57 ; 4 ¥ a4 Ford "ae 
oe A 60 Oct. li » Oct, 11 international Salt......... 3,418,500 Oct 1’l7) 614 @Q , ; 24 2 Ks : 
% 2 Uy Jun, 24 3 1 - ,owa Central ...... areesse BARE RUO © oicccccs an Sia Fd ; 45%, % ° «4% $% Fed 
_—- a , Ce enn Ly vot hp J + 
% 67 7% Jan. 4 354 Aug. 31 FEWse TEA..... WRAL MEE. sercies.- ok a, — o.- ¢ PTs 
118 «104 «#112 Jan. 20 OS & 4S Jewel Tea pf........ -+. 3,880,000 Oct. 1,°17 14% Q aoe P gt 
= - — — ee we Te a ! ‘ 
lity Oct. AN. CITY SOUTH.... 80,000,000 .. ..... 2 ; 17% 16% 17% ; ’ 2 “ 
19% Oct. 7 Kan. City Southern of. 21,000,000 Oct. 15,°17 1 Q ba 198, 52 , 8 ; 
110 Sep. 122 ..ayser (Julius) & Co...... 1Ydl,guu Oct. 1,°17 1% Q ” 110 % 
leg Jun. 50 Kayser (Jul) & Co. Ist pf.. 2,181,000 Aug. 1,’17 1% Q : 118 “% 
10%, Oct. 16 Kelly-Spring. Tire ($25)... 4,360,009. Aug. 1,°17 $2 ‘ 43% 46% 439i 1 
85 Oct. 17 neny-springfield Tire pf.. 3,315,200 Oct. 1,°17 1g Q &5 S53 ND 5 OS 
27 Aug. 2 Kelsey Wheel....... dcee GAM BUO © ccccccce ae ; BS On 15 - 
; i sO Oct. 15 Kelsey Wheel pf......... . Sees. os... 5. a RG 80 x0 * - "a 
4, 40 5014 May 26 1%, Oct. 17 Kennecott Copper (shares) 2,786,724 Sep. 20,17 $1.50 Q 25 319 345 M @ is 
6 3 d mur. 22 4 July % teukuk & Des Moines.. ee eee oy ate "gue 18 1 
139) 121% t4) van. 5 114 - Pep. 14 Kings Co. E. L. & Power... 16,911,000 Sep. 1,°°7 3 Q 118 79 8 
** 55 Sep. 24 50 Oct. 3 Kress (S. H.) Co..,..... 11,524,600 nies z : ey) ot: ~ 
| oe 107%, June 19 104 Oct. 18 Kress (S. H.) Co. pf. 3,412,406 Oct. 1,°17 1% Q 104 14 04 69 4 te 
107 64 10374 June 13 O% Feb. 3 LAS K. STEEL CO.. 35,097,500 Sep. 20,717 1g Q 83% 75 g2 2 P 
118% 100 13% Jan. % May lv Laclede Gas * SE 10,700,000 Sep. 15,°17 1% Q ry 95 4 , 
30 10 25% Jan. 3 12 Oct. 10 wake “rie & Western...... 21,840,0u0 ....... éa 13 13 % 
5614-32 563% Jan. 3 24 Oct. 16 Wake Krie & Western pf... 11,540,000 Jan. 15,°08 1 2344 23 2 *° 
6% 2 50 Jan. 2 15'2 Oct. 18 Wea Rub. & Tire.. (shares) 1uv,W00 Dec, 1,°16 I75e . 1594 «151 1 3 
Si% 74% T¥i4 Jan. 2 57 Oct. 15 Lehigh Valley ($50)....... 60,501,700 Oct. 13,°17 $1.25 Q 5O% «57 TO, Prd 
305 240 om Jan. 16 17942 Oct. 16 iggett & Myers........... 21, 496, 400 Sep. 1, °17 3 Q 180 179 1791, ig 
12615 21S Jan. 30 102 Oct. 16 saggett & Myers pf.... 16,402,000 Uce. 1°17 1% Q 1031, 102 104 2% 
ee os po 4 Apr. 14 ) May 26 Wong Island cfs. of dep 4,778,950 ; 10 ‘4 % 
34 14 274 Jan. 17 14 Oct. 10 Loose-Wiles Biscuit.. 3,424, "foo coeawe : . 4 Dip i‘. 
91°, 78 o% Mar. 8 S01, Sep. 15 soose-Wileg Biscuit Ist 4,856,900 Oct. 1, °17 1%, Q sO 244 a” 
Ou tu uz Jvau. dl : duu. od Loose-Wiles Biscuit 2d pf. 2,000,000 Feb, 1, "15 1% U2 * 
239% — 232 Jan. 19 199tg May 21 Lorillard (P.) Co...... 11,006,700 Oct. 1,°17 3 Q . 
12243 _ 120% Jan. $0 102 Oct. 9 Lorillard (P.) Co. pf 11,247,400 Oct. 1,717 18 Q a 1 
140 11, Ay macshtn Jar. 4 113', Sep. 12 Louisville & Nashville. 72,00, vuu Aug. 10, °17 tg SA, 119 7 iy 
91 73 goa 4 Fe ». 17 7414 Oct.716 N ACKAY COMPANIES. 41,880,400 Oct. -17 1 Q 7544 «7495 «7 
68% 347, © O7g 15 60 Oct. 174 Mackay Companies pf. 50,000,000 Oct. 1, ’°17 1 Q oo 60 ) 
1g 1% 2 & 1 July 6 Manhattan Beach.... eS eee ee ie . . I 
82 128 129°, J 195 «= Oct. 19 > anhe attan Frevated gtd. 57,620,100 Oct. 4, 17 1% Q 10T% ' 
7 55 Si Mar. 2 tS May 23 Margnattan Shirt Co. 5,000,000 Sep. 1, °17 1 Q . 7 
es Pe: 60. Feb. 17 50 May & Mathieson Alkali Works 5,855,700 Oct. 1,°27 - 1g . 
9 44 615, Jan. 17 28% Sep. 11 Maxwell Motors..:....:..+ 12,924,800 July: 2,;°17 2ig.. «- 32% = 3 2 
93 65 74144 Jan..18 59 July 18 maxwell Motors Ist pf. 18,775,100 Oct. 1,°17 ly 6544 Js $ 
00% 82 40 Jan. 18 17% Oct. 16 Maxwell Motors.2¢: pf. 10,911,300. July. 2,717 “1% .. 20 li5, 20 M, 
72% G0, 665, Mar. 21 4934 Sep. 14 May Department Stores... 15,000,000 Sep. 1,°17 1% & + . 50 
109 =—-1024% «10714 Jan. 30 191 Oct. 16 May Depart: Stores-pf....-.7,012,000 Occ.. 1,°17 1% Q 101%, 101 Lon} 
120% 88% «106'4 Jan. 10 8015 Oct. 17 Mexican Petroleum....«...°36,185,200 Ang. 30,°13 1s . £9 sor 87 m 
lWu% U4 Yi~y vune 4 0 May 3 Mexican Petroleum pf 10,796,200 Oct. Fo, S .2 & 9) ad 2 , 
49% «3 43% Apr. 30 29's Oct. 17 Miami Copper ($5).... 3,785,570 Aug. ee So 6@ 3t%_ 2g OSI m 
*185 9105 *°124u «Mar. 20 *100 Aug. 2 Michigan Central... . 18,138, ww0 . July Lg 8s . A) 
= > 67% June 7 42% Oct. 10 Midvalo Steel & Ord. ($50).100,000,000 Aug. 2, a $1 Q 47%, 42% «4774 : 
be] 26 Szv4%4q Jan. 29 %4J1 Sep. 13 sun. & St. Louis new..... 24,361,000... ..... iA 124% 12 32 1 | 
130 116 119 Jan. 3 20 Oct. 17 Minn., St. P. &8. 8. M. ... 25,200,800 Apr. 16, °17 “BY SA 5 M) oO 1 
137s 22814 ZT) Apr. 13 114 Aug. 2 Minn., St. P. & 8. 8. M. pf. 12,twu,4u0 Apr. 16,°17 3% BA 117 
13% «863% =%&W Jan. 2 4% Oct. 15 Missouri, Kan. & Texas... 93,300,300 ........ ee it 43 thy ” 
144% 10 20°’ Jan. 4 77% Oct. 16 Missourl, K. & Texan pf.. 18,000,000 Nov. 10,'13 32 v4 77% #1 1 
Bog 22% Gt Jun. 2 23% May 8 Missouri Pacific tr. cfs.,,. 75,u4,u00 2% iim = 
4% 47% G1 Jan, 3 40 Oct, 15 Missouri Pacific pf., tr.cfs. 44,808,000 5014 44 49 , 00 
- 18 Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25). 6,483,425 ......., os . 16%4 
114% 4534 109% Jan, 25 69% Oct, 11 Montana Power..... . 29,633,000 Oct. 1,°17 1% Q 75 o 7H 4 OO 
117% 100 117% Mar. 28 108 Oct, 4 Montana Power pf.... 9,700,000 Oct. 1,°17 1% Q , 108 
8g 80% #j%7 May 9 75% Oct. 6 Morrie & Essex (§50).. - 15,000,000 July 1, °17 $1.76 SA 77 75 75 29 
140 130 130 Feb. 7 120 = Oct. 10 \TASH., CHAT. & ST. L. 16,000,000 Aug. 1,°17 34 SA ° : 120 
we se 35% July 12 29% Oct. 17 Nat. Acme Co. ($50)... 16,680,200 Sep. 1,°17 750 Q Boy 974 30 
13144 118 12244 Jan. 5 % Sep. 5 National Biscuit Co..... . 29,286,000 Oct. 15, °17 1% Q 100 07 o7k, oy 
1205 124 27 Jan. 5 112 May 5 National Biscuit Co. pf.... 24,804,500 Aug. 31,°17 1% Q Ss so ate ; 
4% 8671 St Jan. 22 65 Oct. 19 National Cloak & Suit..... 12,000,000 Oct. 15,°97 PA @ a) oo 65 0 
113 106 124g Jan. 29 193 Oct. 2 National Cloak & Suit pf.. 4,700,000 Sep. 1,°17 1% ° Q rf .- 108 
ee 39 June 14 20% Oct. 10 Nat. Conduit & Cable (sh.) 250,000 Oct. 15,’17 $1 Q 24% -21% 2% +2 t( 
3644 19% 46% Oct. 2 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 May 15,°17 2 SA 44°, «39 449 " a 
10044 94 09% Ju ly 12 9014 May 9% Nat. Enam. € St. Co. pf. 8,546,600 Sen. 29, 17 1% Q 4 o4 4 HX 
74% 57 83144 Mar.23 44 Oct. 15 National Lead Co.......... 20,750,000 Sep. 29,°17 1 Q 47}, 44 47 1 00 
11744 111% 114 Jan. 6 100 Oct. 15 National Lead Co. pf.. 24,463,800 Sep. 15,717 18, Q 1m 810 ao 7 
2 234% lw Mar. 5 15 Mar. v Nat. Hys. of Mex. ist pf.. 28,831,000 Feb. 10,°13 2 ry ; oa 15 
93% 3 812 Sep. 1+ 41, Feb. 8 Nat. Rys. of Mex. 2d pf. .124,571,400 pp ER ‘s 6% 6% 62 ox 
% 15 26%3 Juneli 16% Oct. 16 Nevada Con. Cop. Co. ($5).. 9,997,285 Sep. 29,°27 $1 Q 3983 16% 1 ’ ) 
254% 21 36% Aug. 3 15% June Y New Orleans, Tex. & Mex. 12,235,900 ........ - eo’ 22 22 22 2 
186 118° 156 Mar, 21 112 Oct. 15 New York Air Brake..... 10,000,000 Sep. 21, °17 °° 5 Q 123 112 «123 Lg on 
ll44_ 100% 103% Jan.'4 70%4 Oct. 11 .N. Y¥. Cent. & Hud. River.$247,789,800 Aug. 1.°17 1% @Q 74 70%, 74 2 
45%. 33 3814 Jan. 8 20 Oct. 4N. Y., Chi. & St. Louis.... 14,000,000 Mar. 1,°'13 4 — ~ 20 
67 50 57 «Feb. 15 45%§ Sep. 5.N. Y., Chi. & St. L. 24 pf. 12,000,000 “July 2, "17 "2% SA 27 ee 
24u%4...9% 21 Aug..14 124 Mar. 16 New York Dock........... 7,000,000 ....... fe inte eae” <—— 93% 98% 99% .. 
. 2s 40 June 7 34 May 17 New York Dock pf........ 10,000.00 Aug. 15,17 2 A 39 86%, «9614 «D644 Z 
°116% °115 *114 Jan. 25 *10%*4 June 1N. Y., Lack. & Western... 10,000,000 Oct. 1,°17 24 Q ie *104 + ee ae 
71% 4914 4 Jan. 2 2114 Sep. 11 N. Y., New H. & Hart 157,117,900 Sep. 30,°18 1% .. 29 3 ne 4 4% 94 94% 
R4% «26 29% Jan. -2 1914 Sep. 7N. ¥., Ont. & Western.... 58,113,900 July 24, '16 1 21 19 ont og 95 33 
814 20 28% Jan. 12 214 Oct. 10 Norfolk Southern ....... . 16,000,000 Jan. 1°34 4% ..... 21 2.72 89.32 SRDS 3 
47% 114 1485, Jan. 24 1036 Oct. 16 Norfolk & Western.. 120,073,000 Sep. 18,°17 1% ° Q 107 1051 oT 1 334 oY, 4 
$8% Si ws ced. 3 SO Sep. 15 Norfolk & Western pf..... 23,000,000 Aug. 19,'17 1 Pat Pen 9 79 79 
W% 8a 12% Mar.21 47 Oct. 10 North American....,...... 29,779,700 Oct. 1,°17 1% Q BO ss, 50 , es 2 ie 
ae = sep. 18 76 Sep. 18 Northern Central ($50).... 27,07U,850 ......7. a aie ¥ sae, Me: ont 
% 10S 110% Jan. 3 941g Oct. 15 Northern Pacific.......... es Aug. 1,.°17 1% 9 aT Ose of — “eo a 
156 105 125 Jan. 2 78% Oct. 15 Nova Scotia Steel & Coal... 8,487,500 Oct 15,17 2° ee He ‘ ae ee : 
124% 75 a oem ” 1% oat. 10 (\HIO CITIES GAS ($25). 34,140,850 Sep. 1,17 $1.25 Q 40% 36% 40 ° ra 
ee 54 Feb. 19 445% Oct. 11 Ohio Fuel Supply...... 19,813,000 July 14, 17 62% 5 * 4s ‘ * 
11% 5% 7% Sep. 21 4% Oct. 15 Untario- Silver Mining..... 45,000,000 Dec. 30,02 we ,4 he? oe ODD LOTS 
105 83 106 Jan. 29 79% Oct. 11 Owens Bottle Mach. ($25). 10,500,000 Oct 1, "1781.25 Q 806 89 sor 2 d ept. 1 
117-116 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1,°17 1% @ meg . 7 en 
31 611% 930% June 27 18 Feb, 3 PHACIFIC MATE ($5)..... 1,150,000 July 10,°17 600... bain aa om : — (is SHROLM a & HAPMAN 
99% 9 101 June27 97 May 17 Pacific Mall pf........ 1,700,000 Sep. 1,°17 1% Q .. .. 101 ; roan caveuas Eieseanen 
4400 «32% 8412 Jan. 25 20 Oct. 15 Pacific Teephone & Tel... 18,000,000 ........ A ; 20 0 20 ; . ere Mea 
% 03% 98% Feb. 1 94 May 29 Pac, Telephone & Tel. pf...32,000,000 Oct. 16,°17 ‘iy Q o - BnoaDway. ea tn 
101% 96% 98% Jan. 16 8 June 2t Pan-Am. Petrol. & Tr. pf. 10,000,000 Oct. 1.17 14% Q 63 BIS Monraoue Sv, SmoomuveecW-¥. 
60 - 55% 57% Jan. 25 49% Sep. 5 Pennsylvania R. R. ($50)..400,265,700 Aug. 31,'17 1% Q Gi 49% sur wo 
118 100% «106% Jan. 18 40 Oct. 19 People’s Gas, Chicago..... 38,495,500 Aug. 25,'17 1 6: me 4 “> : oa 
17% 868 12 Jan. 24 7 Aug. 81 'eorla & Eastern.......... 10,000,000 ‘ Set : a " emma 
3845 38% 36% Jan. 2 14% Sep. 24 Pere Marquette .......... 16,241,200 Pacts 2 mh 17 in sau, , oan 
78% 72 Taig Jan. 17 63% May 12 Pere Marquette pr. pf..... 12,169,800 Aug. 1, "17 “1% i aa = 
eae vies an. 27 Oct, 4 Pere Marquette pf........ + SE . sacthne ao ae ‘ 
55 48% 20 Mar.2 20 Mar. 20 Pettibone Mulliken ...-.... 912900 Jl)” = Edmonds & Jones 
ée a 92 Sep. 13 91% Sep 29 Pettibone-Mulliken tat pf.. 1,816,000 Oct. 1, '17 1% Q mt 91% MERRILL Yields more than 
“> 2 42 Jan. 4 29% Oct. 15 Philadelphia Co, ($30)...., 42,943,000 ane. 3,°17 ST4ye QB 31, + 1 Gs _ 1 10% 
“e 1% June28 82 Oct. 18 Plerce-Arrow Motor.(she.) 219,260 Au 1,°17 $1.25 Q 34 3 aor LYNCH 4 
-. :- 98% Aug. 8 03 Sep. 20Plerce-Arrow Motor pf,,.. 7,797,100 Oct. 2.°17 2 93% o% — ne ve a, ese 
hs 78 82 : Jan. 26 66 May 19 Pitts., Cin., ae & Bt. a 62,176,000 Aug. 30,°1% 2% .. 69%4 cou Mey 150 & CO. Particulars Request 
eo od 54% Sep. 26 43 Oct. 18 Pitts. Coal of Pa.. cocee 8,160,700 cocccee oe oe 47 «43 1% : 00 
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Pittsburgh New York. Stock Exchange Transactions—continuea 
Range for Range Amoun Last 
STOCKS Net |. Year 1916 for Year 1917 STOCKS Capital. Dividend Paid Per Pe- Net 
Bales. High. Low. Last. Ch’ge. | High. Low. High. Date. Low. Date. Stock Listed. .Date. Cent riod. High. Low. Last. Change. Sales 
80 Am. W. G. pf.105 105 105 -_ oe 90 Aug.16 80% Oct. 16 Pitts. Coal of Pa. pf...... 20,483,800 ........ ee ys 83 80% ss — “ 2,000 
1175 Am. W.G.M.47 44% 46% + %/ 158 156 160% Jan. 30 154 Apr. 24 Pitts., Ft. Wayne & Chi... 19,714,285 Oct. 3,°17 1% @Q w ae il eS 
25 A. W. G.M.pf.106% 106% 106% 106 93% 102 Jan. 8 97 Oct. 16 Pittsburgh Steel pf........ 10,500,000 Sep. 1,°17 1% Q eT e7 97» — % 170 
370 Col. Gas & E. 35% 82% 34 — %] ‘ 35% Juneié 20% Apr. 16 Pitts. & West Va..... ee ar on m 264 23% 2 + % 6,200 
200 Cruc. Steel .. 68 66% 6 P 68 JunelG6 53% Apr. 17 Pitts. & West Va. pf..... «+ 8,762,100 Sep. 1,°17 1% - 57 55% 57 — 1%4 1,400 
5 a4 a ae oe oe 26% Aug. 9 18% Oct. 11 Pond Cr.Coaltem.cfs.(shs.) _ 112,652 Oct. 1,°17 5S0c Q in ¥ ey ieee os 
1300 Gold Bar..... 20. (17 [20 .. | 88% 42% 83% Jan. 26 52% Oct. 17 Pressed Steel Car Co...... 12,500,000 Sep, 5.°17 1% Q 5 52% 58 +8 4,800 
400 Ind. Brewing. 2% 2% 2% .. 1|108 98% 107 Jan. 31 98% Oct. 15 Pressed Steel Car Co. pf.. 12,500,000 Aug. 22,'17 1% Q 98% 98% 98% —1 400 
100 Ind. Brew. pf. 134, its 13% — 7" 137 115 1381 Jan. 6 113 Oct. 10 Public Service Corp., N. J. 29,992,200 Sep. 29,’17 2 @ 18 18 1133 100 
: > om > So Sas = = > % 177 169% 167% Jan. 26 129% Sep. 12 Pullman Co..... nesess o+++-120,000,000 Aug. 15,°17 2 Q + 140% 185% r 160% ad “4% 1,700 
646 Mfrs. L. . & 574 58% — 2 oom —— p= 
120 Midvale Stesi 464, 4525 46%, + 1 6% 2 8 Feb. 14 1 June 6 UICKSILVER ....+++- 5,708,700 Eten an ~s a ee 1 Cr a 
8,700 Net. ‘wireprty. a 3 x +i 8% 3% 4% Feb. 10 1 op 10 Quicksilver pf......... 4,291,300 May 8, ‘os eee 1% 1% B22. 5 oe 
4,100 Net. Fire. pf. 120 1212 | 61% 82 68 June1l 3714 Oct. 16 FPAILWAY ST. SPR. CO. 13,500,000 Sep. 29,17 1% Q 42% B1% 42% + 1% 3,500 
235 Ohio Fuel Oil. 17% 17% 174+ 4/108% 95% 101 Jan. 22 95% Oct. 19 Railway St. Sp. Co.pf. 13,500,000 Sep. oo 17 ™m QQ 97% 95% 95% — 1% 800 
3,110 Okla. Gas.... 2732 26% 27, 75 °T5 75 Jan: 17 *é2-y June 11 R, R. Secs., I. C. st. cfs... 8,000,000 July 1,°17 2 SA .. -- *62% Eo 
- .. —— . re a 24 “3s r 20 82% Apr. 3 21% Oct. 16 Ray Cono. Copper ($10)... 15,771,790 Sep. 29,°17 $1_ Q 28% 21% 23% .4+ % 20,100 
"150 Pitts. Br. pé.. 15 4% 15 74 104% Jan. 3 70% Oct. 16 Reading ($50).. «s+e+- 70,000,000 Aug. 9,'17 §1 Q Ti% TR Té% + & 83,450 
126 Pitts. Coal.... 44% 44% 44! 3% 417% 4 Jan. 29 35 Oct. 16 Reading Ist pf. ($50) ¢bneet 28,000,000 Sep. 13,'17 Be @Q 88% 35 38% — & 300 
ioe on pf. i SL SI “ 414, 45% Jan. 16 35 Oct. 15 Reading 2d pf. ($25)..... . 42,000,000 Oct. 11,'17 S0c Q 8% 3 37 —% 800 
18,900 Pitts. Jerome 56 50 03 —.02 42. 4. June 7 60 Feb. 1 Republic Iron & Steel Co.. 27,352,000 Aug. 1,°17 1% Q 81% 71 80% + 4% 57,800 
889 Pitts. Plate G.120 11% 120 i 101 106% May 25 98 Oct. 20 Republic Iron & St. Co. pf. 25,000,000 Oct. 1,'17 1%  Q 09% 98 98 — 1% 2,600 
2,000 Ross Mining id, 7 7. + 70 Oct. 8 S98 May 9% Roy. Dutch Co., t. co. cfs.. ........ July 20,'17 $315... om 644 6545 - % 4,200 
on be al “on. 225 ga game “ 27 8 Jan. 26 ut Jan “S Rutland R. R. pf.......... 9,057,600. Apr. 16,°17 2 aa . 33 néichaw 
N. Gas. .1¢ 169 («109 —_—_—____—_— ——- ee 
Bs U's, Gia ass. +a Re 41 : 1 15 26%, Jan. 2 14 Aug. 23 EYT.. LOUIS-SAN FRAN.. 46,432,000 ecccccce ee ee 1™% 15% 17% + 1% 6,900 
100 U. 8. Steel..106's 100 100% + 2 45 42 Jan. 9 27% Aug. 17 St. Louls-San Fran. pf. 7,500,000 oe se * 30 5 tenes 
s 0 ; 
a Air, B.-105 + le Pari 13 Jan. 19 10 May 2 St. L.-8. F., C.& E.1.Eq.cs. 9,045,000 agin’) Mie in ke Re eS 
"80 W. Pa. Ry.pf. 78 7 79 it 32 July 30 25 Feb. 3 St. Louis Southwestern.... 16,256,200 ‘ oo 27% 27 27% — 4% 200 
nae 5 “ BONDS ; 37% 58 Jan. 4 39 Oct. 17 St. Louis Southwestern pf. 19,893,700 Apr. iS, "4 if 3 4 3g 39. = : = 
‘ nd. Brew. 68 4! ; , 45%, 108 June18 29% Feb. 2 Savage Arms ......+.-.++ 9,032,500 Sep. 15, °17 58 65 + 4% -800 
sh cco eg ai a 44 = =o 637, 68 Jan. 4 10 ; Oct. 19 Saeen Motor. ./.....s+0+2e. 6,000,000 Apr. 19, '17 4 oe 11 10 10 —2 2,100 
13,000 Pitts. Br. Gs.. 50% 04 50° 14 18 Jan. 3 8% Oct. 15 Seaboard Air Line......... 23,939,000 ........ eo ee 10% 8 10%— % 4,300 
6,000 W. Pa. Ry, 5a 9% 90 95 Al, 30% Jan. 3 20% Oct. 11 Seaboard Air Line pf...... 12,989,400 Aug. 15,'14 1 oe 21% 20% 21% +1 4,000 
qa I - Adi 7 1681 38% Jan. 22 146% Oct. 10 Sears, Roebuck & Co..... 60,000,000 Aug. 15, = : g 120 120° 120 = a 
1Z7%y 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf.. 8,000,000 Oct. 1, 'l 1% 2 2 al 
Note or djoining able| 40, ” 20% Mar. 9 18% Oct. 16 Shattuck Artz. Cop. ($10). 3,500,000 Oct. 20, "171$1.25 @Q 20% 18% 20 =e 3, 600 
The rates of dividends referred to un-| : 59% Mar. 20 280% Oct. 10 Sinclair Ofl & Ref....(shs.) 1,000,000 Aus. 23, '17 $1.25 -- =” &1% = H os rrr 
indicated by f incluc xtra | 934 37 74% Mar. 30 387% Oct. 15 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1% ee orn 4 ,600 
sgh <A dividends as fi tes ss bin m" 108, 91bs 99 Z Feb. 5 88% Sep. 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct. 1, °1T 1% Q 0 88% a cea 
oF apes ¢ tins = " 240 146 200 May 31 150 Oct. 10 South Porto Rico Sugar... 4,500,000 Oct. 1,°17 6G Q 150 
Amount. Kind | jo 106 114% Feb. 2 112 May 1 South Porto Rico S. pf.... 3,981,500 Oct. 1,°17 2 Q ee ie 112, .. ee 
Allie-Chalmers ....... s% Back | 1043, 94% 9844 Mar.24 85% Oct. 15 Southern Pacific........... 272,823, 00 Oct. 1,°17T 1% & 00% 85% 90 + % 18,660 
Am. Brake Shoe & I'y.. V Extra “ Lhivg, 110% Apr 7 117% Mar. 5Southern Pacific tr. ctfs... 1,805,600 - ........ Qs oe ee +e 119% a6 . SS eececon 
American Can pf....... 3'% Back | 96% 18 33% Jan. 3 23 May Southern Railway......... 84,741,800 9... .s0ee ee -- 28% 26-28% + % 54,100 
Am. Car & Fdy. com... 1 ‘o Extra | 73% 66 70% Jan. 30 61% May 15 Southern Railway pf...... 51,131,100 Oct. 15,'14 2 + 62% 5976 62% + 1% 7,850 
Burns Brothers . % Stock 107%, 86 3=—: 100% Jan. 25 86 Aug. 10 Standard Milling..... eeees 4,685,300 Aug. 31,°17 13 Q = dk, 
Bush Terminal..... "3% Scrip “4 85 90% Jan. 25 #2% Aug. 31 Standard Milling pf..,.... 6,488,000 Aug. 31,'1T 1% 9& 85% 
Calumet & Arizona.. $1 Extra | Wy Jan. 17 Wry Jan. 17 Stewart Warner Speedom. 10,000,000 Aug. 15,°17 1% @ + . 100% . = 
Central Leather .... “9 extra |} 167 100% 110% Jan. 17 36% Oct. 17 Studebaker Co........ seeee 30,000,000 Sep. 1,°17 1 Q 4244 365, 42% — % 381,200 
Central & So. Am. Tel., 114 108% 108% Jan. 16 9 Sep. 5 Studebaker Co. pf.....:..+ 10,965,000 Sep. 1,17 1% Q... -. 90 te neta 
(paid April 1). +46 % Stock | 79% 48% 4 Jan. 26 36% July 5 Stutz Motor....... (shares) 76,000 Oct. 1,°17 $1.25 Q 87% 87% 37% — 4% 100 
Cerro ie Pasco. ..... o- Se Extra | . tn June27 382 Oct. 15 Superior Steel ......... je Re a 82 87% +2% 8,000 
Chandler Motor........ 1% Extra | 1021 +4 luly 5 99% May 16 Superior Steel 1st pf...... 3,500,000 Aug. 15,°17 2 2 100 100 100 _ 100 
Consolidation Coal...... 5 % i ae Pa a ee Tes 
Corn Products Ref. pf. 4% Back 19% 15% - 19% June 20 M1% Oct. 15 FENN. C. & C. temp. cfs. .......... pdwaee oe a 138% 11% 138% + % 4,700 
Cuban-American Sugar.10 % Extra | 241%, 177% 243 Jan. 10 136 Oct. 10 4 Texas Co...........00- 55,457,500 Sep. 50,'17 2% Q 149% 187% 149 +47 20,200 
Gulf States Steel...... _ Extra 150 Oct. 5 131% Oct. 10 Texas Co. sub. rs., full Pd. ...cc0eee se peccece a7 hi aS “e 13144 : ‘ns 
Lee Rubber & ‘sire... .25c. Extra | 21% 6% 19% Jan. 4 12% Oct. 16 Texas Pacific .....<..-0- Shee - 12% - 12% 12% — 2% 200 
Miami Copper.. - $1 Extra |... 120 Isr Jan. 28 18 Jan. 4 Texas Pacific Land Trust. 2,064,800 ........  .. ee e ieee: “s, basess 
N. Y. Air Brake Co. 2) .% Extra | 681, 48% 48% Jan. 2 17% May 15 Third Avenue ............ 16,575,000 Oct. 1,°16@ 1 ee 19 19% — 1% 800 
Owens Bottle Mach. Co.dbe. Extra . . 206% Aug. 30 194% June 28 Tide Water Oil............ 81,900,000 Oct. 1,°17 #5 Q <i .- 198 ist tale le 
Shattuck Ariz. Mining..75c. Extra | 60% 45% 80% Aug. 21 47 Oct. 15 Tobacco Products ........ 16,000,000 ........ ae —-  ) wT ; 70,100 
Standard Milling.......1 % Stock luvs, hw 10 #Mar.12 Ww “Feb. 23 Tobacco Products pf... 7,350,000 Oct. 1,°17 1% @Q 06% 90 93% — 3% 400 
Tide Water Oi}......... 3 % Extra 12 8 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep fo ee éa oo od TH oa 
Union Pacific........... 4%  Btock | 24, 19 18% Jan. 4 12 June 1i Tol.. St. L. & West. pf.... 2,117,600 Oct. 16.11 Gt)! Me TRS PE 
U. 8. Steel common.... 8 % Extra | 19, 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cts.of dep. %,882.400 ........ AF - “ ~~ aee Ye 
Western ee 1% Extra | .. . 4814 June 6 388% Oct. 15 Transue & Wms. Steel (sh) 100,000 Oct. 20, °17 $1. 25 Q 40 88% 40 + % 500 
Wulys-Ove® ee OG Stock 09 4 95 Jan. 20 7 Oct. 11 Twin City Rapid Transit.. 22,000,000 Oct. 1,°17 mB @Q = 3 76 is awh 
—_—-- fats 128 iz Jui t3 125 Jan. & Twin City R. Transit pf... 8,000,000 Oct. 1,°17 1% @Q o- 125 esece 
The following are the iast sales of | — PrN SE = ~ ™ F — 
stocks not dealt in so far this year: } 110 8&6 196% Mar.12 #4 Oct. 16 NDERW'D TYPEW'R. 8,600,000 Oct. 1°17 1% @Q 0S 04 04 ‘an 600 
: “ee | 120 110 120 Mar. 14 113% Oct. 8 Underwood Typew. pf. 3,900,000 Oct. 1,°17 1% Q ee te 113% ate eecece 
Albany & Susquehanna............*250 s% 4% +14 Jan. 22 8% Aug. 31 Union Bag & Paper....... 1,808,400 ........ ee a ~~ ~ Cra Sree 
Booth Fisheries.............-+++e+. 45 | 129 87% 112 Jan. 23 64% Oct. 16 Union Bag & Paper new... 90,713,600 Sep. 15,'1T 1% @Q 67% 4% 64% — 1% 400 
Booth Fisheries 1st pf.......... vee» 80 |159% 129% 149% Jan. 2 120% Oct. 16 Union Pacific ..........+ 222,291,600 Oct. 1,°17 12% Q 124% 120% 124 + % 41,600 
Cripple Creek Centra! pf........... “34 | 84% 80 85% Jan. 31 75% Oct. 20 Union Pacific pf.. 99,543,600 Oct. 1,°17 2 SA 77 75% T%—2 1,515 
Dayton Power & Light pf.......... ode! ‘ 49% June 2 39% Oct. 17 Unit. Alloy S. tem. cts. (sh) 600,000 Oct. 20,'1T 61 Q 41% 41% + 1% 4,000 
Detroit & Mackinac..........+s+0.. *70 |105% 0 127% Aug.14 90 Oct. 16 United Cigar Stores...... + 18,104,000 Aug. 15,'17 1% @Q % 90 95% +1% 88,527 
Duluth Superior Traction...... *20 1120 135 120% Mar.14 109 Oct. 8 United Cigar Stores pf.... 4,526,660 Sep. 15,'17 1% @Q oe 109 ea. ieee 
Du Pont Powder pf......... oo ceece 104% | 80 72 80 ©6Feb. 23 T% Oct. 18 United Drug........cccece 19,986,700 Oct. 1,°17 1% Q 68% 67% 68 as 400 
Eastman Kodak..... ) 4 62% S64 Jan. 23 50> Oct. 10 United Drug. 1st pf. (850). 7,500,000 Aug. 1,'17 % @Q 50 50 50 -° 100 
Erle & Pittsburgh | 91 #1 Jan. 9 TH Oct. 9 United Drug 2d pf........ 9,104,200 Sep. 1°17 1% Q es - 75 ee aeibiee 
G. W. Helme pf......+.----seeeee- 68% July 14 62 Sep. 14 United Dyewood........... 8,204,600 Oct. 1,°17 1% @ ee oe 62 EE at : 
Hocking Valley...........sececeess es ‘ 03 Sep. 27 84 July 30 United Dyewood pf........ 2,553,400 Oct. 1,°17 1% Q ee - OF ion »ss0tes 
Kansas City, Ft. Scott & Mem. pf.. 7542 | 169% 136% 154% Jan. 22 120 Oct. 15 United Fruit Co........... 48,770,800 Oct. 15,°17 2 6 m= 2 1225 +1 2,700 
Keokuk & Des Moines pf........... 29 | .. ° 33% May 29 20 Sep. S United Paperboard........ 2,849,700 shebeade oe ee 20% 20 20 —2 8 
Manhattan Shirt pf..............-. 113%) 214% 7% 11% Jan. 2 6% Feb. 1 United R'ways Inv. Co.... 20,400,000 ........ re oe % . 7 T% — %- 1,000 
Minn., St. P. & S. S. M. leased line 75% | 39% «17 23% Jan. 2 13% Oct. 16 United R’ways Inv. Co. pf. 15,000,000 Jan. 10,'07 1 ee 1044 13% 164 + % 1,500 
Mobile & Birmingham pf........ - BIM! 28%, 1546 24% June 26 12% Oct. 17 U. S.C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1,’OF 1 ce 4 12% 14 $ 3,200 
ey ME Mee. oc ccccccesceves 98 671, 48% 63 Jan. 29 50 Sep. 12 U. 8S. C. 1. Pipe & Fy. pf... 12,106,300 Sep. 15,°17 1% ty «2 50 800 
Montgomery Ward pf..... - 112 | 49% 22% 21% Jan. 12 16% Oct. 10 United States Express... 10,000,000 Nov. 29, 16 Sp. .. xi ee ce tee 
MO 5 0bédcdcctacteccees “26845 | 170% 44 171% June 13 100% Apr. 21 U. S. Industrial Alcohol.. 12,000,000 ....... oe -- 185% 114% 117% +7 19,300 
New York, Chi. & St. L. ist pf..... 80 | 114 09% 106 Junel4 97% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 Oct. * "17 1% @Q 98%, 88% ot + 1% 100 
Northwestern Telegraph (§50)..... Si 49 22 22% Jan. 4 1 Jan. 13 U. S. Realty & enemas 16,162,500 Feb. 1,°16 1 ae 11 11 é 100 
Old Dominion ($25)............ 4... TOK) TOK 47% ##j%G7 Aug. 14 50% Feb. 9 U. S. Rubber Co. .. - 86,000,000 July an 15 1% =.- 505, 55% 50% t 1% 14,000 
Pabst Brewihg pf...........+.++. . 92%/115% 106% 114% Jan. 83 987% Oct. 17 U. S. Rubber Co. Ist pf... .++ 61,725,800 July 31,°17 32 Q 101 9T% 101 2,400 
MOL: otnecntsc cauaatsscoace OO | $14 67 67% Jan. 4 49% Oct. 16 U. S. Smeit., R. & M.($50). 17,555,750 Oct. 15, °17 $1.25 Q i 49% 53% — " 8,900 
Pacific Coast 2d pf. oececococes seers 72 | 53% WO 52% Jan. 8 48 Oct. 11U. S. S., R. & M. pf. ($50) 24,317,500 Oct. 15,'°17 8™%c Q ee oe oh. . gt wy Seaebes 
tensselaer & Saratoga...... geeooane *1li4%s 120% «7% 136% May 31 988 Feb. 10. S. Steel Corporation....508,495,200 Sep. 29,'17 t4% Q 107 99% 106% + "8% "1,299, TSO 
Virginia Railway & Power......... 47% | 123 115 121% Jan. 19 111% Oct. 16 U. 8. Steel Corporation pf.360,314,100 Aug. 30,'1T 1% Q 116% 111% 115% + 1% 7,110 
Weyman-Bruton ....... . 281 | 130 74% 118% May 25 1775, Oct. 18 Utah Copper ($10)......... 16,244,900 Sep. 29, "1T $3.60 Q 8% %i% 8 —1% 153,400 
= | 27% 164 24% Jan. 22 15 Sep. 5 Utah Securities Corp...... 15,707,000  ....... A os ee 1% 15 1% + % 600 
51 36 44 May 31 29% Oct. 15 IRGINIA-CAR. CHEM, 27,964,400 Aug. 1,°17 T5e Q 82% 29% 32 + % 2,900 
114% = 112% Jan. 26 98 OGct. 10 Virginia-Car. Ch. pf... 20,011,800 Oct. 15,°17 2 7) 8s ** 98 ay arass 
72y «C4 77 Mar. 30 48 Feb. 8 Virginia Iron, C. & Coke.. 9,078, Ioeettha oe ee 5S 5 — 1% 300 
We Announce the 10% 7 10% May 17 6 Apr. 14 Vulcan Detinning......... 2,000, sabes < oe T T 7 —% 200 
Opening of a 26% 20% 24% May 18 20 May 17 Vulcan Detinning pf....... 15,000,000 Nov. 36,13 2 Se 238% 23% 2% — % 100 
. 17 18% 15% Jan. 2 8% Oct. 16 ABASH ...coccocceces GRUORTOD™ scccccce ae as % %s& % — % 8,800 
Branch Office 60% 41% O68 Jan. 7 40 Oct. 15 Wabash pf. A........- 46,200,000 July 31,'17 1 e¢ & 0 4 . 23,660 
at 82% 25 30% Jan. 2 20% Oct. 15 Wabash pf. B.......ccccce @8,728,800 ..crccce ce - 23 20% 23 +s 7,900 
144% 123% 144 Jan. 4 87'4 Oct. 19 Wells Fargo Express...... 23,967,300 Oct. 20,°1T 14% @ 88% 87% 87% —1\% 350 
30 East 60th St TAM «24% «28% Jan. 2 15% Oct. 10 Western Maryland......... 40,756,600 ...cccee ee es 16% 16 16% . 800 
2s ** *. 41 Mar.27 26 Sep. 7 Western Maryland 2d pf... 17,883,200 ~~........ aa ée e a 28% .. uae 
Tel. Plaze—7764 ds . 18% May 26 12% Apr. 26 Western Pacific Ry......-+ 88,191,400  ........ oe ee 15% 14% 15% -+ % 500 
. ee 48 July 25° 3914 May 2 Western Pacific Ry. pf.... 17,828,000 .....%.. ee o* *s +* 44 oe eres 
105% 87 99% Jan. 19 85! Oct. 11 Western Union Telegraph. 99,817,100 Oct. 15,‘17 1% @Q 69% «85% 89% + % 2,400 
ee 14s 139 -113% Aug. 31 111 Aug. 81 Westing. Air Brake ($50).. 28,866,800 Oct. 20,'17 $1.75 @Q +. -- ~ it co | teers 
Subscriptions to 71% 51% 56 May 81 40 Oct. 10 Westing. KE. & M. ($50).... 70,818,050 July 31,'17 8T%o Q 43% 40 48% +1% 23,500 
Libert le 79 70% 8 =—70% Jan. 4 G5 Sep. 10 West. E. & M. Ist pf. ($50) 3,908,700 Oct. 15,°17 87%e QQ ee ‘- Ape aE 
y an TIR™ 111 115% Feb 24 .12% Apr. 18 Weyman-Bruton pf....... 4,600,000 Oct. 1, ‘17 1™% @Q A “e NF S55 Ma sestce 
Received at cither 27™% 21 22% Jan. 2 10% Oct. 16 Wheeling @ Lake Erie..... 82,772,100 ....... o~ we - 12% 0% 0% — % ~~ 2,700 
Z 58% 46 50% Jan. 22 21 Oct. 18 Wheeling & Lake Erie pf.. 9,983,700 ........ <s .-° @& 2 2%-— & 2,000 
Uptown or Downtown Office 59% 45 62% Jan. 18 388% Oct. 17 White Motor (§50)........ 6,000,000 Sep. 29,'17 $1 Q 40 88% 40 4,800 
Bly =o 38} Jan. 18 22% Oct. 17 Willys-Overland (§25)..... 41,605,100 Aug. 1,'17 Te .. 24% 22% 24 — % 87,500 
117 ic 100 Mar.10 85 Oct. 16 Willys-Overland pf........ 14,996,800 Oct. 1,°,1T 1% @Q 86 85 85% — 1% “400 
es . 844% Mar. 30 53 Oct. 16 Wilson & Co........++0e¢++ 20,000,000 soveeees al ne 61% 53 57% + % 5,000 
Maur Ro ers -- «. 107 Mar. 28 09% Oct. 11 Wilson & Co. pf........... 10,133,400 Oct. 1,°17 1% @Q -..  .. antes 
V> g 66% 83 4% Jan. 2 38 Oct. IT Wisconsin Central .....-. 16,147,900 ss... 2 «- 42 83 404 — % 1,400 
141% 118 151 Jan. 8 114% Sep. 5 Woolworth (F. W.) Co.... ~J,000,000 Sep. 1, "a7 Q 118% 115% 118% + 1% ‘B00 
& Auchincloss 126 123) 126% Jan. 17 120%; Oct. 10 Woolworth (F. W.) Co. pf. 12,500,000 Oct. 1,°17 1% @Q .. .. 120% ‘s 
’ 36% 25 37% June1l6 2344 Feb. 9 Worthington Pump........ 9,760,500 ........  .. 7. “8% 3 21% — 1% 500 
% 31 1% 1% 500 
Members New York Stock Exchange 100, 8S TF June 18 =91 Apr. 16 Worthington Pump pf. A.. 4,841,800 Oct. 1, 1t me TG > 96 Re ; 
61 Broad 66% 52% 63 Junels 50 May ® Worthington Pump pf. B.. 7,612,200 Oct. 1°17 1% Q S38 Si 53 +2% —° 300 
adway NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices 
amount they are marked with an asterisk (*). ¢For notes under this mark see edjoining columa, ® rot IHF ottians geez 
sincluding the amount of New York Central Railroad stock Usted. 
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Stock Exci range on rading 
e 7 24) 4 > 
Week Ended Oct. 20 Total Sales $30,214,000 Pa Value 
High. Low. Last. Sales. High. Low. Last. Sales. lich. Tov qs Low, Last. Salem 
ADAMS EXP. 4s..... 67 66 66 3 Con. Gas cy. 68......:10244 LOL LOL, 489 6 iy . Ri, O9S% 21 
Alb. & Susq. 3%5.... 76 75% 75% 8 Corn. P. Ref. s. f. 5: Blip 82% Se ee 
Am. Ag. C. deb. 5s.. 9394 93 938% 12 <a 3. D7 97% Oy 3 a7 F 7 34 3 St 0 
Am. Ag. Chem. cv. 53 99% 9914 99% 8 Cuban-/ . ¢.tr.62.100% 100 1001, 10 84% 84 , we ; 
Am. Dock & 1. 5s....100 100 100 3 Cumberland ‘Telr5s... 96 Os o5 2 89 ” 1 4 Si% 10 
Am, H. & L. 6s...¢99% 4% 98% 2 Dp i? te ye 13 S7% = BI% | es * 
Am, Sm. & R. ist 58. 89%, 88 89 56 sel gg girth Bata Becetien ae 2 | ’ 
oe ng e-Aes: a - Del. & Hud, cv. 5s.. 93% v 69 69 | <"e 
Am. T. & T. col, 4s.. 854% 85 85 7 D.. & Rio G. con. 4s.. 68lg 54 C37 
Am. T. & T. cv. 448, 97 877 2 D. & RiG.1st & ref.5s 54 i8 I 
Am. T. & T. col.tr.5s. 96% 96% 96% 18734 Det. Zdis. col. tr. 5s. 99 1 : 
Am, Thread 4s...... 974, 96% 96% 6 Det. Edis. ref. 5 96 1 ‘ Hey 
Am. Writ, Paper 8% 8 . 83 6 Det. United Ry. 4s. 75 8 agree he H.80 91 
Ann Arbor 4s... . o8 57 58 3 Distillers’ Bi Gy so Series A... 59 oShe 8%, ar 
Armour & Co, 4%... 894 89 8914 15 = Z pee prior - 
5 = . . ode ED. B. con. 4s. 7é 1 77 oy %e 
A.,T. & 8. F. gen. 4s. 86% 85% 8 36 li ‘ 5% 2 és 61% 60 on% 
A.,T. & 8.F.cv.4s,1955 94 94 10 = . 6s 46 44'y £ 3 
> o.4 < be aim * consol, 4s.... iS*y ~ sat 4S : 
" s 5s. B 061 ays > ‘ 
A. & C, A. List 5s,B ote, tie — 7 cv. 4s, Ser. A... 48% 8 oo wy, 
At. ©. L, Ist 46...... 804 9 80% 3 Hie cv. 45, Sere. B..- 46% 45 457, 79 45 ~ hg 
BALDWIN LOCO. 53.1004 100%, 100% 1 Erle cv. 4s, Ser..D... 54 Baty 54 2 94 - r4 
Balt. & 0. p. 1, 3128. 90% AY 90 29'4 Se.101t, 99% 89%. 20 98 ‘ 434 
Balt. & O. gold 4s... 814% 81 Si 2% A.108, 200 4 a 5 hg 
Balt. & O. ref. 5s “a so Mig ly l i. oe S84 
Balt. & O. conv R2'g R22); 825, Silke we iy YU 25 $144 & 2 
B.&0.,P.L.E.&W.' 78 iS «78 3 saaess ale oe ee ‘ 801, 80 i aa 
B.£0., S.W. D 84 84 5 . ‘ w te r+ + ‘ 
° i) ry Daly a o . “+ 4 4) ‘ " 
B.&0.,8.W.D.3'3s,reg. $114 81% «81% 1 toe Sue S gen. 43630 G14 R ne: 
, See _ . Div.4s 70 70 70 1 a 
Beth. Steel ext. 5 V7 995, 99% . <0 ’ _ WA, 
Braden Copper: 6s 23% MZ a2 st b nay es E ev. 6s, ets, R95, = 
1918 7%, 96% 97 KR is 75 iw = . 6s. ei? oo 100%, s 
ist 5s. 92 92 92 i ; oe 
Se, sta. 9214 92 92%, » : on re “ oa ; ’ 
jab 5 714° ‘97% 97% 1 ee ii a Oy 
we 5.101% “181 134 1 0826 9744 97% “7 
/ Bae : oS - 87 , Ae 
E #2 ze - Mie Nig Sd%y S71, ‘ a 
Ca a Central 4 0 gu 80 i ily 1% 7 ; BONDS 
Cent. of Ga. let 52.,1011g-161tg 101% 1 i. oD 2 ‘ Maly ; 
7 y : * . 
Central Leather 5 , 8% 84% 40 ow 100 100 2 Uv. Ss 98 0 
Central Pacific: 4s sos, SO 80% :26 45 40 40 1 i. S. Rty. & Imp. 5s Ps 97%, 
Central Pac. gtd. 3 &R rae] ss 2 ¢ G1 1 U. Ss. Rubber 6 ‘ie p 4 Olt. 
P > >a eae 1007 1087 » 50 ay 60 4 U. S. Rubber f. 46 Ps " 101% 
ent. of 2 gen 3 4 ; a) - ™_ 2 i. S. Smelt. cv. 6s. 61 4 1014 s 
Cc of N. J. da.reg.10634 106%: 10644 6 ! 41 U. S. Steel 5s. - 
‘err Pas 6s. 105 0 1053 +o | 2 x &S (« 
Cerro de Pasco wi 2 104% "we “ } re VA.-CAR, CH. deb.6s 9715 S714 9 ST $ 0 
Ches. & O. gen, 4%8 ‘ 7 sad 1 i 16 Va. Ry. st 5s.. pease 92% 123 2 69% 100% 109% . 
Ches. & O. cony. < S1', 79% 79% 198 | il Ta C. Se Soy Bolg Q5, , 2 
Ches. & O. con. 5s LOO A) 99% +1 | 6 a ex : .. 80 80 of »++-$30,214.00 
hes. & 0. conv, 4% 3 i3%, 73% 52 } . = ~ 
cC&0., R. & A. od } 1 CY e 
etre en ee | ! idated Stock Exch 
oe ee Me PR -ta, i onsotidated stock Lxehange 
} 2 Es 
- «., B. & Q., Dub. 6: ) 100 1 j 4 ~ 
C., B. & Q. joint 4s.. 994 99% 160 | a Week Ended Oct. 20 
C., Bs & Q, jt.4s,reg.. 9445 M4ty ie} 4 Sales, Open, High. Low 
c., B. _ Q. ) n. 45.. 84% Site ae | 10 Alaska Gold... 3% 3% iy , 
- & o. R45 02 92 2 |} 4 2) Allis-Ch -. 20% - 2324 @), ‘ 
| 
e. & Q,,1 77 7 1; 4 4 1,140 Am, Rest Ee. 74 744 69% ‘ 
‘ > & &Q. aD i * 1 | 2) 3,800 Am. Can..... 41% “43 . 
Chi, & E. Il. con. 6s.100 ! i 410 Am. Car& F. 65% 68:4 Gy, 6f 
Chi. Gt. West. 4s b cs 6215 1 | 3 “00 Am. Cotton O. 20% 0 20% 
C., M. & St. P. ge 130 Am. H. & I... 10% 13% 10% ‘ 
ae X. 7814 7814 78% ' 3 180 Am, Linseed... 23% 24 21% 
C., M. & St. P. 43,'54. 794% 79 79 11 3 1.90 Am. Laco.... 65% 59 2 pKa 
C., M. & St.P.ref.4 73% Ti% 72% 0 | 8 50 Arm. Malting. 13 3S 18 
C., M. & St.P. cv.4zs 80 7s 73% 4 630 Ala. Sm, & R, 804 ‘ 4 
C., Mr & St. P.cv. 5s 85S 4 — 
C., M. & St. P. 48,°25. 82 &2 sz > 102% 
c.. Mh & Ge. Py C.. } 14.25 mans onda Cp. 67 el% ‘ 
P, & W. Gs.........99 9 9 2 4 i 110 At., T. & S.F. 93% 92% 9 
i J 
Chi. Rys. 5Se..,. .. 884 8814 S82 6 248 40 At. Gulf & W. yy 884 BOL < 
, RI. & P. gen. 4s. 77% 77 77 23 3 4,210 Bald, Loco... 56% 6i% 0% - 
C., R. 1. & P. ret. 40. 67 co 67 95 = 840 Balt. & Ohio. 56144 SS 54% . % 
A 
C., R. I. & P. col. 48. 97% 97% 7% 1 7 #) Batopiiaw .... 14 1% 1 
c,, 8. P.. M. & O iJ 4,580 Beth, Steel B. 76% 87% 69% 
Gat. Ba. .ccccdtece ‘ 95% 95% 95% 2 - 30 Beth, Steel pf.100 100 10 Pw, 
Chi. & W. I. con, 45. GSig Giig 05% 7 10¢ Brook, R, T.. 56% 57 6, Be - 
Chile Copper 7s 103 102 1 7 Butte & Sup.. 198% i9% 18% Rig 
Gs, res. pf. Dp. 82% S244 82% 10 | 2 2h Califor’a Pet. 12 13% 11% 8% 
43 63 627, 62% iM ri 130 Canadian Pac. 147% i514 146, , 
75%, 75 To 8 | = 4.56) Cent. Leather 774 78% 7i4 ‘ 
By B, Sly a4 2) Chea. & Ohio. 52% 324 494% ‘ 
Col, & South. lst 4n.. S34 81 81 9 | a 19 oe Gt.West. 7% 7% 7% ° 
Col. & Bo. sef. 4%5.. 76% T6% TO% i] - 3.370 C., M, & St.P. 46% 46% 45% 494 
Colum, Gas & BL 5s. 77 7777 ‘rn - 00 &., - 1 & P. 23% 25% 19% . 
= = | 46 255 Chile Cop. 18% 16% 144 “ 
SPECIALISTS IN | r i 670 Chino Cop.... 44% 44% 42 4% | i 
a 1.220. Col. Fuel ... 928 39% 38% OB 
$1 BONDS { i 5 130 Con, Gas .... 90 ) 8% ORE j 
‘ yO OU os : 9? . . . ° 2 
| ote, sal <7 i3 230 CornProd.Ref. 28% 30% 235% 80 | 
Send for List A-25, Ore > Bs. .... 108 o Crucible Steel 66% 69% 614% 6 | aan 
PAC. GAS & El. 5s. 83 82% ay Cuba C. Bug. 26% 2% 25% 29% | 6 Sh 
EF ‘combs & Puc. 7 et 5 Del. & Mud.. 99% 101% 98% 191% | 
Penn. 92g 42 2 ‘ bist. Secur... oe 41% SI% 89% | 
Penn, c 1004 100144 2.190 Erte ase 10% 10% 16% 19% } $58 
420 Breadway, New York. Pena. Ls 2 91% 92i_ 132 20 Do ist pt... par 28% 26:5 20% 0 E 
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8 b mre sees Contributions to this lst are invited from dealers and brokers of | 
ses pple saltegmr recognized standing. When bids or offers are received for the same C.B& Q Ill. 
taining to the verious bende security from more than one house the highest bid and the lowest offer ve "3% : 
of the United States Gov- are given. No consideration of any kind is accepted for the insertion of , 
paver m4 we will arsed give these quotations. They are given strictly as news. Address, The Open $ 
expert advice regarding con- Market, Wall Street Office The Annalist, 2 Rector Street, New York. | Buff., Roch. & Pitts, 
templated exchanges or sales | 4%e < 
of the older issues of all U. = | - > 
S. Bonds, also the “Liberty | R k I " d 
Loans,” and supply any tech- B d: B d | sian 
nical information desired. on 8 on s | — a 
C. F. Childs & Company UNITED STATES AND TERRITORIES 
aan . —Bid for— —Offered— ~ ° 
120 Broadway 208 8. Lasalle St ‘tie By At By Minn., St. P. & Sault Ste. 
U__ 8. 2s, reg., 1800.......Q.J 97% C. F; Childs & Co.... OT C. Fy Childs & Co Marie 
 <aene eas eee | SD CORO INES 55005 QI 7% e 97 ic | 
_ U. S. 3s, reg., 1908-18....Q.F 99% “ 995 ~ Cons. 4s 
Do coupon, 1908-18..... QF 94 90% — | 
4 conver. 1916-46, 85 “34 os Lak Sh 
coupon, 1916-46........ - & " b “e 
Do 3s, reg., 1947......Q.J. 85 39 ee e Snore 
ROBINSON & CO. | | 37a aise eal i 3% 
i - U. 8. 45, reg., 1925.......Q.F 1057, - 198% Retines & Co. 
Do coupon, 1925 baseooinay 1055 os 1057¢ C. F. Childs & Co. e $ 
Pan. Canal 2s,rez.,’ r res oe vt oy 
Do coupon, 191698, aE we ‘ oT; - Hartsho e & B tt lle 
U.S. Cuichiinn Bonds Pan. Canal 2s,reg. 18-38 Q.N Ty’ 7 ‘ rn atte 
oe eee £ Q.N 9x *” ~ Investment Securittes ? 
Pan. *éi. 5 sa 854g Robinson & Co. 
Investment Securities 2. Canal 3s, ree.. 2 ot. oe fe . 5 a Membera New York Stock Exchange 
aeity | ey re 9x o 96 C, F. Childs & Co. 25 Broad Street, New York City 
26 Exchange Place New York} | Hawaiian 4s...... ages’ . 0 “ 9% 8 gi 4 
Membere New York Stock Hrchange. Porto Rican 4s..... . © se 99 - a 
District of Columbia 3.653. ese . semeaeue ° ssaceesa Dee * 
Cal. Harb. Imp. 43,'89-'55,0p. ... STA 75 i °410 R. M. Grant & Co. Cin., Ham. & Dayton R.R. Co. 
————-—— | Now Fork, 4449, 10904.......46 100% Canfield ee 110% Canfield & Bro. 2nd Mtg. 434s, 1937 
0 steers escorsece are chmeltzer... ‘3 A ° . 
Do og toe tie anpbindaibe 100 Canfield & Bro. . 100% Canfield & Bro. Minneapolis General Elec. Co. 
; Do Barge Term. 4%, ‘i943: 108 Barr & Schmeitzer... ... st meeeee t rtgage 193 
A. Campbell inet , Oraloh €. Crepicy Do Barge Term. 4s, 1042... 99% Canfleid & Bro....... --. let Mo: tee o i 934 
Do Barge Term. 4s, 1946... 99%2 . . : New Jersey Zinc Company 
S N BOND & CO Tennessee 445, 1950-G7.....02 6. tee ee eee occcece 04.45 R. M. Grant & Co. lst Mtg. 4s, 1926 
° 7 . . 4s, 
We offer MUNICiP. AL, Fic., ineluding Notes | | Wichita Union Terminal Co. 
a Pre 4156, 1941 
Dominion of Canada At $y Ist Mtg. 4345, 1 
1 AManes (0. Ws WW Gh: MAROON ck oc oo cecedseestnccedes *4.50 Weil, Roth & Co } 
' 5% New Loa, 1937 Akron (O.) Water Imp os IBB -cccseice cdeedescsccecececs 440 3S. Spitzer & Co WM. CARNEGIE EWEN 
To yield about 5.33% | Akron (O.) Paving 58, 1919-80 Li. leeeeseeeeeeeees *4.40 - INVESTMENT SECURITIES. 
W. F. BAKER, Mar. Bond Dept. Bed at ey gg og  pprtrbietensenee: a 100 BROADWAY, NEW YORK. 
* mite Co. (Miss.) 8. 64s BBs -42  occcccce Seorcanccosey HAM 
‘Phone 8130 Recter 111 Brenaway, New Wittee | Acadia Parish (La.) Dr. D. WR MDA oa. factcanccccssesne 10) ~W.L.Slayton&Co.,Tol, | Tel. Rector 3880. 
Fort Wil 8 Gate O.. See | Beaufort (N. C.) Water, Sewer, and Street 5s, 104t..... *5.00 &. Spitzer & Co. 
-- a Beauregard Parish (La.) Road 5s, 1037-39 .......ccecseess *4.80 a ny? p | 
Bessee (Okla.) W. W. 6s, 1941. ; tee a hanna .L..Slayton&Cv.,Tol. | ’ . 
om Sellaire (O.) Sch. Dist. G9, 1927 ......... cccccccccscecccss eo aa & Co. | Nat'l Conduit & Cable 
. | Birmingham (Ala.) Pub. Imp. 54s, 19° f t. M. Grant & Co. 
Independent Oils | Bolivar Co. (Miss.) Shaw. Rd. Dist. 5% d S. Spitzer & Co. | Ist 6s, 1927 
} | Bolivar Co. (Miss.) Road Dist. 5%s e = | ‘4 ee 
| Bolivar County (Miss.) Road BYs, (13: F “fl : x Binghamton Lt., Ht. & Pr. 
|W eekly marke >t lette ron the, provess Co., oo oe. =< No. 1 6s, 194 W.L.Slayton&Co.,Tol. 5s, 1942 
~ | Brazoria Co. (Tex.) Rd. Dist. 5%s, 1922 - eo 
28 joi industry sent on request. | | Caldwell Co. (N. C.) Road & Bridge 5 S. Spitzer & Co. Louisville Gas & Elec. 
| Giv es special information re. |f | qesweten CEY.> 8. > Se - ne-& ae dat le * — Ce let & Ref. 6s, 1918 
| Cherokee Co. (Tex,) Road Dist., 1925- S. Spitzer & Co 
1 
edencident a class of | | Dundee (lich. > Water Works Gs, 1£ Cuban Gov't 41s, 5s, 6 
1aé SC j 1 -) imp. 6s, DeBF 2c cccsecs 
| El Paso (Texas) Imp. 5s, 1948 hone ‘ ve 
R c M R E & Co. Essex Co, (N. J.) 48, 1950-67...... od J.S.Rippel&Co., New’ k. | MILLER & co. 
. . IEGA G L . | Florence (Ala.) School 5s, 1947 cosccess sseeeeecececesees 4.1 Ss. Spitzer & Co. : Prwate Wites Rowtnere, Richmené 
i aah New York Stock Exchange. + ese py « on es 63, 1% 2 W pl. Glaytonac o., Tol. | 120 Broadway, New York City 
i iG ste b> OE. GB, MBAS 0 cocdccpaccccccedecs 
| 27 Pine St., New York |i | Geusden (Aia.) Strect Imp. és, 1919-21 25 Well, Roth & Co. 
Greene “o. (Miss.) Road and Bridge Ss, 19386.........+..- *4.75 S$. Spitzer & Co. | 
. aa coe ee may tee Co. (Tenn.) 4%s, =e Coo vens cosecsccocsseccescedee rs J.5.Rippel&Co.,New'rk | 
| jiarrison Co. (Miss.) Sup Jist. No. 2 544s, 1945-1957..... *5.4 S. Spitzer & Co. 
Dominion of Canada Homestead (Fla.) Imp. 68, 1922-1981 .......c..ee00e eocceee’S. 25 fe 
Beene Coc GD Taees Ge SOROS 6. oackc dd adccccccccvccccsas 4.75 SS | 
Gold Bonds Jackson Township (N. C.) Road 6s, 1941-52.............4.. $5.25 “ | 
Jackson Co. (Texas) R. D. No. 1 5%s, 1923-53...........+- 5.25 W.L.Slayton&éCo.,Tol. 
Due March 1, 1937 Johnson City (Tenn.) Street Imp. 6s, 1918-22....22200121. 5 Wak te | — — Bonds 
RS eA sits oe Jennings La.) Fund ~s"  - eye 100 W.LBiayten@Co.,Tol. | Mexican Govw’t Bonds 
ec nd interest pay ersey City (N. J.) assessment Gs, 192: . . M. Grant & Co. 
New York Johnston Co. (N. C.) Road Ss, 1947 ........ cekaaae W.L.Slayton&Co.,Toi. Options in Rouble Exchange 
BOUGAHT—SOLD—QUOTED Kenilworth (N. C.) St. Imp. 6s, 1815-36 . Te = RED RISS 
e Kindersley (Sask.) Imp. Deb. 6s, 1918-83 = Spitzer & Co. ALF R. E cO., 
j fotos 0) a Sen or ot imo. Se, 1924-33........ + ie = Falk” Ae ae or Co. 56 Well St, N. Y. Tel. 4516 Hanover 
zancaster, ~) >. s 25-1928 ...ccccces cccceccs coe e oth Co. p 
Barr & Schmeltzer , Limestone, Ala., C. Hw. 80. 1928- ~ Reay ESE IP: oo. 25 WL Blayton&Co..Tol ‘ 
94 Wall St Bpecialiste New York ondon (O.) ref. 544s, 1918- osececcces cocccecccosco te eil, oth & Co. 
Madison Co. Otte Ga, 1928-39... 22... cccccevece ecscccecees "O23 68. Spitzer & Co ( 
| int ceimeeaaeaacamaacmaan mae aman aes saa eatin 3 | Marion, N. C., We @ Ge Ramm. Gh 2008. c cccccd. esos «-. 100 W.L.Slayton&Co.,Tol. SHORT TERM SECURITIES 
Marks (Miss.) Water OME : OEM. Secs dccnccnddedeccted *5.10 S. Spitzer & Co. Railroad Co's Industrial Corp’s 
| Middlesex Co. 446), 10GB-SD. 2000 ccce coocceccce soccsccescece *4.30 J.S.Nippel &Co.,New’k rp ™ . 
| | Monroe Co. (Ales. } Sup, Dist No. 2 dis, "jpes-19402 5277. a 8. 8 itzer & Co. Municipalities and Foreign Goveraments 
— eee _ Sex Co. 4568, 1923-20..4.. crcccceess ovees On crccencses -5. Rip) Co., New'k BOUGHT AND SOLD 
| =a Aobile (Ala.) Dock & Terminal 6s, 1947..22.002020022002 °4.875 -R. M. Grant & Co. 
P ” * ew Straltavile. Village ~~ yt aa Ss, 1937-1956...... a 8. Spltzer & Ce. Inquiries tavited. | a 
lagara Falis (N Paving 4548, 1010-28. 2.62. .cccecsecs “e SALOMO 
BOND TOPICS Niagara Falls «N. Y.) Munictpal E Bldg. & Sch. 44s, 1927-28 oe 40 9 N BROS. & HUTZLER, 
| eur menthty free on request for Booklet & North Cove Township (N. C.) Road Sis. MME: Se keseke heats £5.50 se | ane = — Forks _— bya 
} ° | Newton Co. (Miss.) Sup. Dist. 63, 1928-42 ......ccccescecs - %5.50 se 6300 John. oe St. 
| A. H. Bickmore & Co. | | Norwich Township (Mich.) Foad 4s, 1920: Seer aksccbeast *4.50 ee — 
111 Broadway, N. Y. | Oakwood, Mich., S. S. D. 6s, 1919-21 oacpaee W.L.Slayton&Co.,Tol. 
———— ——____ ____ —'I | Okialusa Co. (Hiq.) Sch. 6s, 1947 pens } 7 esa 
| Pasco Co. (Fla.) Sch. 6s, 1920-30... “ a. | Louis. Gas & El 6s, 1918 
Paris (Ky.) Schoo! G3, 191937 «eo... eeee es .++6°4.625 Well, Roth @ Co. Miss. Valley Gas & El. Ss, 1922 
== . | alm Beach Co. (Fla.) Rd. & Refdg. Sts BD sccedée 5. S. Spitzer & Co. Alabama 
Bonds of the Central West and pe A te Soh re 1940-54 *430 JS Rippel&c N | Niagara, nar alae ged 5s, 1954 
Ay ! F le ? «> PRS, WGBTHBB.. wc ccceee cocccccce cos eeeesees . 8. rCo., New’ k, ——_-" 
South, yielding 41% to 514 a%. | Rector (Ark.) Imp. Dist. 68, 1927-82 ........scceeces +eee%5.25 SS. Spitzer & Co. Short Term Securities 
Write for a list, | Richmond Co, ON C.) C. H. & Rd. 4%s, 1918-47... W.L.Slayton&Cov.,Tol Public Utility Bonds 
Pa } Roanoke Rapids (N. C.) S. D. Gs, 1925-45. vteees Sy 8S. Spitzer & Co OSEPH ra fiENER | 
i 9. « . 
Alden Hlithe Compan | St. Cloud (Fla.) tmp. 6s, 1928-: 5.28 “ 
Municipal Bonds pang | St. Louis City 4s, "1928-29 31, ft ‘OTN, Ste inbe rg & Co., St. L. 98 Stix & Co., St. TL SS ee y ts nnons SL | 
. St. Louls, 4%s, 1935 eee ee tlO2} 104% Steinberg & Co., St. L. | eee 
$f4 North Broadway St.Loule | Bt. Louis City 4s, 2918. ae 100% sus & C ee a os Stix & Co. s. iL , A Ts 
=— Sulphur Springs (Tex Pund. 53, 1928-1085 ...ceccecsecee*4.70 S. Spitzer & Co. as a 
—_—_———XK——_————— |} Trumbull Co. (O.) Road Imp."Ss, 1925-26...........c0eccees *4 00 ae ! ‘Short Term | Notes 
| Union Co. (Tenn.) R. & B. 5s, 1928-45........ CSc ccdooces 100 ~W.L.Slayton&Co.,Tol, | 
Ww L. SLAYTON & COMPANY Virginia Century 3s, 1991.... 70 S. P. Larkin & Sakec gan... ‘estepaca Railway Equipment Bonds 
Dealers in Municipal Bonds Warren Co. (N. C.) Rd. os, 1927- 1956 aban asVeccrcccoose 160 “ Municipal Bonds 
Specializing in Bonds of Ohio, N. C~ | Youngstown (O.) Paving 5s. 1915-22...... ... S0eccoscesdes "455 S. Spitzer & Co rs ro 
ins "Aine Mins. ‘Fexas, and ‘Canada, | Zneoville (O.) City Hall Ss, 1920-99 .... ehonienaea ae ‘ | Foreign Government Securities 
netting 444% te 6%. | sis 
‘vite for list. | y 
RIE Sa CANADIAN ISSUES, qe: Notes _ Bull & Eldredge, 
ee | —Bid for — —Offered— ; 81 Nassau St. N. ¥. Tel. 632 a 
At y At By 
Spectalists tn | Dominion of Canada— 
v : es ee ae ee A OP ios: cecdees: i eceoueun 93% S. Goldschmidt ye | 
Inactive Railroad Bonds. Dom. of Canada 6s, Apr. ’21, 9144 W. S. Macomber..... 95% Ww. 8s. aiincbhe, | Local Gas | Bonds | 
> LOUCHHEIM MINTON & co Do APF., BBB. .ccccccccece + & Mann, Bill & Co..... b+ Mann, Bill & Co | | 
: ’ . Do Apr., 1931...........-- - aK ‘ABBOTT JOHNSON £ CO. | 
Members New York &@ Phila. Stock Exchange, Do March, 1987..........- . ee bs “ | ’ . 
ee Broadway, dew York. < Do. interne. 6s, Dec. 1925, 90% Hirach, oh. Ttentbal & Co. Hirsch, Lélienthal& Uo, | Tel. Rector 4310. 126 BRGADWAY. 
. Bost Oct, + eeevecersevece Macomber...+. . 3. Me ber, > 
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Fi — Industrial A = 
ire & Bo n 
& Lif nds Nt. : 3: 
Bank & — A is 
ce 
ees NADIA pe sekehage . 
Coa St ock NIL e 
Q 1 Bo bs: oa P SS: 
5 uotali: nds s Albe rovi UE. 5 
: Bak ion Sh ASeces nces- S, ; 
pens ae R es ——Bs Inclu a 
Breed. arruth bone ritish,C ge. ie 1922. ne din r 
St. Do. Co y 1 ~ 1024... uke g N 
—— Soveyts & Man ager Subs: bia By ot 
—— one 516i Pell Bo oe, Ringe Dec., _ Parsee s9 — es—C 
aaa a ae BT — | 
Cogg — B | sora Sete sj ceeeeee Bt vee eat Pag | 
over Bt | Ontaro ag tertnee oe ; ee B 
te ns Beoaeric ss te 96 “ 95 y re 
Mem geshall & ane Quebec fs 3s, —’ 1926... eee tae ort Hirs 9114 w. 8 i V in , 
ae Ca i iF S. M: a ye Seite i 
" st == Hick Soskateh ; Sane, jm le M4 Hirs diten-hal aC = : ae whee wcts te 
1 e€ oe Bs S$ sesteichers e, 1926. coe. OF sch, I ~—gecagsg “ | dian § 
—_— . Br Secu ange TES 5s, vob = 9514 Ww. § enthal&« 4 Mann, - ; tocks 
ae -aren i cb pa bs, oe’ te - 92 8. Mae mntee = = 
Broadwa rities katchewan mg May, - 98 : acomk . 96u B. — & - j ne 
_s y; N Calg. ies— n-5s. Oc ie ise ), oGh w. ‘ er... 05 is mbe! 7 w editi 
— ew EB paid Ma} 1925. t-. 8. --- 99 Hirs a i | is of C. iti 
Y am 6s, y, 95 irs rsch , s on 
0 Ed ont Marx 1026, tt sch, Macc ” Ww. s h, Lil | give anadi 
uar a. Edmonton age ts gg a: Litienthat 9 5 Mano nth 7 ves the fol aan 
- H: ont n 4h; an.. 18. a 8. M: th 5) “ing acon athe a abc oll 
VI ante Halifa on Ba; ee 1921. oa 3. Macor alaco. 99 “ ber. _ g iss out SEV Owe 
CKERS e sain 2001 5s, . 99 nber as sues: enty 
Men t Ma xr 19 bs, 11 Praia 95 Hi sees 97 ch, Li ( 8: 
mbers of & P OCKS nerf = 3 9 eg Lil “+. “ alientt rrent 
N mien y 195i s alli 9 Ww thal é pe eee 
36 ew York HEI P —. bs i 192 an 91... ee & Hirset Ma enthal . #2 ze Ce . sets ¢t 
ork mt 1¢ 19 . 2 co EC “ M o 
Wall § Stock Ss Do real 954..... 18. tee 88 s.’ “itienthal o. 99 comt ng C 
ck £ 58. De tee cee oe » 4 91, mber » Capi 
Ph t.. N Ee Pee: Do an =. oma e ctbeewisige . “ itenthal&Co. . 14 i : npital 
c wae ew ¥ 1ge. Otta: s a seases oda ‘ ; a Der Co 7 Y ‘ | vers to 
‘ohn ork Otts wa 5 ay, 1988. aK 2 G ee as 81 7. 8 : rage of 
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10 W. J. & S. 8. 47 ie, it Trt 100 102 “ 68 Seaver #6. 6 Madenii te 
BONDS Y. & Westchester — ’ : 
£9 &D ee deb GR, Biissccccesce ° & Wm Cogneee Ewen... 93 Wm, Carnegie Ewen. eS eee 
T4y 74 ss Do. nm. 4s, 2004. .... evecerce 70 Redmond & Co........ y +3 
ss 9 +1 oS ure ae..........., 78 Wm. Carnegie Ewen.. 85 “ Jj. S. FARLEE & co. 
, 07 oT No «ontario lL. « i Ist Gs.'31 78 W. S. Macomber...... 81 W. S. Macomber. 
, aS a vn Tex ter 1 tr “ee ‘& &2 Stone & Webster...... ST Stone & Webster. Established 1882. 
1’ wen R. North. Union Gas Ist bs, oT. 90 Wm. Cornegic Ewen.. a Wm. Carnegie Ewen. 66 Broadway, New York 
, , R uo te States Power ds, 1941 90 «€6©-E. & C. Randolph..... S. C. Randolph. os 
+ a oo oor Nova Scotia Tram. & P. 6 9 : pean, 3 : SPECIALISTS IN 
2000 Pa. con 4s 100% 100% 100% . WD4G .nccccccoscccccccsecvcce ‘ S. Alacomber. OM, . 8. acomber. 
6,000 Pa. gen. 4%96.. 92 Sa 1% _ oOo. & C. Bi. St. Ry. ist 5s, ‘28 90 A. B. Leach & Co 03% Burgess, Lang & Co. ACTIVE AND INACTIVE 
81, 700 Ph. El. lat 5a. wi o7 w%— 4 0. & C. BL. Ry. & Bridge Ist 
1,000 Pub. Serv. Ga. 85 80 &: ee cons. { Diedathatenandane 80 Redmond & Co....... 93 Redmond & Co. RAILROAD SECURITIES 
$.000 + ge 4 f & — % | ont Power Ist fis, 1943 85% W. S. Macomber...... 87 W. S. Macomber. wo —_—__—____ — 
nds. > es. : - Ont. Pow. deb. Gs, 1921 03 “ 96 “i 
ip.- r.6e. 2 00% 1004 . : ~ ‘ “ - " =: STOCKS—BONDS 
Fy 4 -% an. 7 rays ou ove ‘ Ont. Transmission 6s, 194 80 Blodget & Co......... 8&5 Blodget & Co. Bought or Sold 
1,000 Un. Rys. g. 4s 73 Tig «673% Pacific Coast 5s, 1046........ 80 ™ 80 ODD LOTS jon margin 
1,000 U. Ry. tnv, Ss 67 67 6T lacific Gas & El. gen. 5s, ‘42. 82% National City Co...... s4 National City Co. tor full payment, 
1,000 Welsbach Ss.. 95% 95% 05% Pac. P. & lL. Ist eo ref. 58,30. B3 White, Weld & Co.... 8% P. Larkin & Co. Offerings to Suit Any Purse, 
o————— — Pacific Lt. & P. 1M51..... 82 S. P. Larkin & Co.... 85% ” 
tensucola Wlec. at Ss, 1931 83 Stone & Webster...... 8&8 Stone ower. HENRY STAIER 
’ Portiand (Ore.) G. & C.5s,,40. 88 J. A. Clark & Co..... 2 J. A. Clar Co. 66 BROADWAY, N. *y. 
Aetna Explosives Pid Cities Service Portland (Ore.) Ry. Ist 58329 65 Redmond & Co....... 75 omen & Co. Telephone Rector 0700. 
Alask> Steam :hip Eastere Stee! Public Service (N. J.) 6s, ‘59 63% E. & C. Randolph..... 84% & C. Randolph. Granch—Hetel Leoneri, Madisen Ave. & 63rd 6h 
Amer. Typefeunde:s Lima Loco’ve Com. & Pid. os Pub. Serv. (N. J.) O% Crts.. 2.. © ceccceee seccsess 100 y S.Rippel&Co., Newk. scpenicntedhei toasted 
: tee! Kailway & Light Sec..1935-46 94 Stone & Webster...... 98 Stone & Webster. 
All Package Steres Pena. Seaboard $ Rochester Ry. cons. Ss, 1930. 89% Miller & Co..... eee ‘e., --veaewines 
Atlantic Stee Peerless Trach & Met | Rochester Ry. & L. Ga, 1954.. 95 ‘ 67 Miller & Co. MORTON LACHENBRUCH & CO. 
Butterworth. Jedson $7a.Co'lla Seg.01d & New | Rochford & Inter. 1st 5s, ‘46. 84 A. B. Leach & Co 90 A. B. Leach & Co. : ¢ 
Chare'l iron Com. & Pid.| Smith Motor Track Pid. | tsucund «vty My. be a 6 S Bateent & Co roe gagae cee 
ere e 88 eee eee vw . > . Equ ‘A ow 
DUNHAM & CO San, Antonio Water Supply om«£, 
™ Gel, GH MiB icccccccccescee OF. Stix &@ Cb, Mt Bs <4 nee 
Investment Securities St. Jo. (Mo.; ‘ 
a Exchange | ae _ Phones 4501. 23 Hanover P. ist 6s, 1987 80 Plympton, Gore, &Co. 983 Plympton, -*) & Co, 
PS slag Be St. Louis R. R. Brod. 4%s," 20 94%, Stix & Co., St. L...... 96 Stix & Co., * 
St Li. & Spring. 6s, “33---... 05° 8. K.P biilips, Palla. a Semet-Solvay Stock and Rights 
oer = St. Louts s. Ga, 1924.. 1 teinberg ‘o., St. L. nberg ‘o., St. L. 
—_ = | 85,1. & Sub. Ky. lat bo, ivai vs vs 93 “ McClure, Jones & Reed 
oO xen. 4 “ 14 
Spectalists gt, Paul City Cable §%, 1997". 05 8. P. Larkin & Co... 9% 8 P. Larkin & Co. Members N. Y. Stock Exchange 
Salmon River Power 5s, Reet Pree 9 Rhy ee Hg J. A. Clark & C 118 Broadway New York 
IN Seattle Lighting 6s, 1940.... 84 J. A. Clark & Co..... 88 ie 7226 R 
Seattle Elec. 6s, 1930........ 92 Blodget & Co....... +» 97 Blodget & Co. Phone ector 
PUBLIC UTILITY ISSUES Seattle Elec. con. ref. Sa. 87 Stone & Webster. ee 92 Stone & Webster. ———_— 
Scranton & Bing. 6s, 1 ay ae “ee “ae r. D. Runyon, Seran. 
Shawinigan W. & P. 6a, 1934. 8 W. S. Mucomber...... 01 W. 3. Macomber. GRANNIS & COMPANY, INC. 
CLAUDE MEEKER | stertere Ges i. 1s 60, 2900 98 yin. Cormeio, Been. $9 ran. Carnes Ewen. Socialists in 
Southern Utilities te, it. . BO . A. Clar Ds ctece 7 . A. Car Co. rg 
8 East Broad St., 71 Broadway laa er ze. bs, Wai i ieee i oS Reds ao BANK, TRUST COMPANY, 
, *. Let 40, 1v8l. 7 edimon Wiss oces mo 0. 
Cotumbus, Ohio. New York City. ie ich ean, Oo a Pager ome ad REALTY a INSURANCE 
Gyracuse iy & Lt Sia te ‘a boy % Redmond & Co. 
yracuse Lighting lst 7 = ” tree’ 
—_—___—___—__—_—__—- Tacoma Gas Ss....... 30) 6F. P. Ward. F. P. Ward. to Wall S e _Tel. 690 Rector 
. A Tampa (Fla.) E iat Se, '33.. - pomnene R Co se i See, 
aes Se Tenn. Power 5s, 1963........ * Ss. P arkin & Co.... > Larkin Co. | 
| Libe Lo n Bonds Third Av. R. R. ist 6s, 1937. 95 Wm. Carnegie Ewen Vm. ee Ewen. Otis Elevator 
werty a Terre H. W. 44a, 1919...... 04 J. A. Clark & Co..... : PREFERRED STOCK 
& he dy Toronto Powei vos, liv: s3 OW Mac mber..... Bd W'S. Macomber. 
Lamarche oa Toronto Ry. 6s, Dec ’ ” } “ io e 
Tor., Y. & Radial 5s, 1979 8 - 26 _ Havila 
Phone 0970 Rector. 14 Well &t. Tri- Oaty Ry. & Lt. 1 2 Burgess, Lang & Co.. 95 Burgess, Lang & Co. neyes, nd & e 
—_—— , Twin States G. & H. 6s, awed 87 A H. Bickmore&Co.. 92 A. H. Bickmore & Co. ' Tel. Rector 7961 66 Broadway 

































a, Monday, Otober 1, 207 3 | 2S Z #4 es N ; Mpttow Se ~ pte 
DuPont ) powpeER Annalist Open Marke t P or 


Hercules : | Mark C. Steinberg & Compan 

ities .) STOCKS |. PUBLIC UT. LITIES—Continued we Hg ine 

t ee id for— ——Offered-—— 300 Broadway ST LOUIS 

t B 

BOUGHT—SOLD—QUOTED United Fuel Gas 6s. ‘85 «8. K. Phillips, Phila.. z Fort ic — me 
} Railways of St. Louis 


United Rys.-St. Louis 4s, ‘34 ... Sisecs: ae Goldschmidt Unit 
Un. El. of N. J..iste4s, 1949. 575% Steinberg. &C St.L. 58 Biclnbers i. Co., 8t. L, | 
‘L HUD EL Utica — uwk Valiey ist 78 B é mae Pelzer. 80 ee W. Pelzer All Issues 
+08, o : 
Union. Tract., Phila., 45,°52. ... 0 2 6. ie - ae 89 J. A. Clark & Co = 5 £ < : 
MEMBERS OF NY STOCK EXCHANGE Virginia Rys. -5s, -1962....... oe es ee eo téwdes “ORNS ryygente Fish & ¢ cso 2 
Ge w. vudna;s New ay Utah Power & IL. 5s, 1044... ... corceasce seoccceee 88° J. A. Clark & C St ‘ioelas ee 


West. Penn. Power 5s, '46... 89 <A. B. Leach & Co..... 93 A. B. Leac th & Co cmieimete en 
age Wheeling Traction 5s, 1931. 87 Redmond & Co....... 93 Redmond & ¢ 


Westchester Ltg. ist 5s, 1950 93 Wm. Carnegie Ewen. 98 Wm. Carnegie’! E. H. MORGAN & co 
i Bi . 


STANDARD RES , lle Stock Hxchange 
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Ala. Gt. South. cons. 5s, 1943. 91 S. P. Larkin’& Co.. 031g S. P. Larl é Board of T 
La O ey Albany & Susq. 31%s, -. 75 J. i, Colgate & Co.... 76” J. B, Colgate & a 
SUMMARY MAILED Allegheny & W ist 4: 80 “e ; ~ Se s ° S { L 1S ati 
ON TO Am. Dock & Imp. 5s, 1921 9x8 3. Rippe &Co. New’k oper ‘s in Local Securities 
STANDARD OIL teehee Ark. & Memp. B. & Ter 6s,’ 18. 9914 pine et 3! Louis. i106 «Stix & Ce., St. . ts 
ISSUES ? 2Q ad rete st d.b Rocky M.4s, vv. 70 Robinson € ( 4 s4ees ow i6 Robinson & 430 } st Louisville, Ky. 
‘ in & Atlantic os, 7 peed I. 
a ae OF Oe ve” oe eae eden j ; AMI i i 
CARL H.PFORZHEIMERACA, At. Coast Line of Bo. Gar. 4s. 79 Bake otis nets Pell — . R WORKS & ELECTRIC 
Phone 4360-1-2-3-4 Broad. 25 Broad St.. N. Y. | Aurora, Elgin & Chic. 5s, "41... cee eeee wee seeee ENN SECURITIES 
—— alt. & O % Db. é y, 4s Lit SEC 
1 RES pDo TolaCiin. Div Sass. 3, Goldgcinmae! 21002. 2% * < LE SECURITIES 
angor & Aroostook R. R., Woo! OH ISTON 
- Piscataquis Dy. 5s, 1943. S8 Burgess, Lang & ( . % “Burgess, J f - PIE & Co., 
Conservative Investments Do Washburn ixt’ 66, 1939 700 eet Ss wville Stock Exchange 
Send for Current Offerings = phen page Line 5s, 1943 ot ma 8) ‘ St Louisville, Ky, 
. 48, 1% oa = 6D a ° 


e Do Van Buren Ext $2 “ ™) oe — — 
Liggett & Drexel Do St. John Riv. . 39 70 “ 80 - W. i LI ONS & COMPANY 
Membess * York Stock Exchange _—.- a. Ser. F 412 oS  B.-o -Paiiiios, Pilla... cae © < v0. 
y o Ser. Db + » UDI. oc ace O84 = oo. coat Ss _ 
: 61 Broadway—New York Do Ser. C 4is, 1921.12.27" oT Zo a sy } teck Exchange 
105 Devonshire st. a. aot. Bidg. Buff. & Susq. Ist 4s, 1963... 74 Robinson & Co...... .. 7 F. J. Lisman é ; . o,e 
° Louisville Securities 














; ste caida Canada Sou. Ry. 5s, 1962.... 95 W.S. Macomber...... 100 W.S. Ma 
- Sn, rn cee See Oe ee ll” UCase aeeaee -. 94% S. K. Philliz I 
ft, Sheer BE a Ce Se ONT MET se dsc, cdnoeeett..© «) dasecece 65 §S. P. Larkin Keny Eldg Louisville, K 
~ Chattanooga Sta. 4s, 1947... 72 Wolf & Stanley...... 80 Wolff & ‘st anle Ye 


Cc. & O. Grain Elev. 4s, 1938. 73 Plympton, Gard. & Co. 77 Plympton, Gar ‘ 
SPECIALISTS Chi. & Alt. deb, 5s, 1922..... 60 Baker,Carruthers&Pell ... i ane R.S. MOORE & COMPANY 
Chi., Mem. & Gulf 5s, 1940.. 77 5S. P. Larkin & Co..... 8&3 S. P. Larkin & ¢ : 
aE Pe oS, St lL. 44a, ty 55 «=F. J. Lisman & Co. I E fENT SECURITIES 
Ist & sts in Bonds and 


Equipment Notes Seite os OT on. Mi Sabine 
oa Bond: ref. EE hotness 4k alts: ose 62 8. P. Larkin & Co. 65 S. P. Larkin & ‘ i: . 
Railroad s Chi. & W. 1. cons. 4s, 1952... #4 Blodget & Co 66 Blodget & Co : of = Public Service 





Chi., Terre i. & S. E. 


























> DMRS Ai icneessg ME ee 106 ies. Local Securities 
Braungard & Co., Chi., Ind. ee Micsicadis acs Su DB; Geleectmaiticesesce fee eves ‘ wv ( Providence, R. L. 
o er id fee sd eS hb e080 
Stock Ex. Bldg., Phila. Dot ; ‘ ak ae ee caotitaees a“? 
2B + Sere Choctaw, , : 
gen. S. 3 Larkin & Co.... 99 S&S. P. Larkin & C 
Cin., MW 4 ¢ 2d 41s, *S7... WwW FF. J. Lisman & Co. te Pe 
* on Cinn. abash & Mich. 4s... ... wooeecce dcensese 70 =—Baker,Carru I . 
SCRANTON SECURITIES ]| | Col. springs & Cripple Creek — 
W. D. RUNYON ae 153 Ee whan a soso oe Pn hie ceente 96 ' 1. STEFIE 
ase Jenver & Rio G. f & Sts ee 77>) =6S. Golds« 
Mears Bidg. Phorie 2300 . “— pegs pd parties 2 Buftalo, N. ¥. 
Edm.,D. & B. ¢ WW S Macomber.... SO W. S. Mac ‘ 
Scranton, Pa. Fre., Elk. & Mo F. J. Lisman & Co “¥ : b OSE. { 
Gr. Tr. Pac. Ry » W. S. Macomber..... 74 - W. S. M ! = ie 5 ; 

















ae 7 Gulf & Sh'p I at 3s ” 921, Robinson See nt ite | 
: Gt. Nor. of Canada 4s, 1934.. 55 \.. 8S. Macomber..... 70144 W. S. Maco Ra? 
4 Ni i ) _ 
T Hereford R. R. 4s, 19380.... Sl Burgess, L: in g&Co... 86 Burgess, Lang 4 ENT. BONDS CO. dna 
Ee W Jersey Harlem River Portchester 48 73 3S. P. Larkin & Co ae MET 
, Houston, E, & W. Texa 97 KBaker,Carr ithe rs&Pell 94 Bake I x2 Dualding 
DETROIT 











ee ene Sms | Son 


Jac kson. Lansing & Sag 60 
Munici cipal Bonds op a ep ee ae ee a 
RSE, Cc I Scott & 
Descriptive list Memphis ‘4s, 1936.....--... 68 Blodget & Co -. 6914 8S. Gol “ 
Kentucky Central 4s. ‘ 74 B.. * IBCHIDIGE, .2 0006 


J.S. RIPPEL & cO., | Lehigh V. of N.Y. digs, 3008 “hs.” Goldehmiai 22772 1 * 5. Go ] Gas & Electric 6s, 


0... 97%. Kear Abia - UNE 

















18 Clinton Street Newark, N. Je | pone 7 ag Sb" ankanoatee ae & 
I i.. 4.0CK, M.S. & W j Lai > Stix & Co me T,....>” © St ‘ _ BISSELL. 
WANTED | Loulsv Heud. & St ». 5s,'46 wo ler & Co +s . puiluing f 
Macon Terminal 5s, 1935. . ) Blodget & Co ; s Biod | W tMinGiOn, DEI 
) i r Carruthers& Pell . 


Hudson County Gas Co. Ist 5s, 1949 Edie: s Germinal Se... oe 


& 


| Mobile & Mont, ss, 194 “38. P, Larkin & Co... 0) 8. PL | T. Meacham 


F.A. PETERS (Jatse. ty incom scd @ FL 


























Phone—916 Paterson, N. J. | fo ag pecan re Pr a” FR edo 
SS = — | Gt. N ~~ wile R & Co. . lob ‘ g, CLEVELAND, OHIO 
Og. & L. Cham. ¢ B s, Lang & Co 64 Burg 
° at Oregon & Cal. 5 5, Go olds ‘hr Lidt ed 
Singer Mig. Co. faducah & Ill. 449s, Kean, Taylor & Co.... %% Kean, T 
Penn. 4s, 1948, st ! 8. Goldschmiat... } 
EDWIN R. CASE Potomac V alle y 5s. Baker,Carruthers& Pe 99 Baker,C | 
Port. & Rr . Fa Burgess, Lang & * . ££ ly | 
Herbert H. Case, Manager Rutland R. R. 444s, rs Bure - ( & COMPANY 
15 Exchange Place, Jersey City se — a te - noha ies &Pell 674 Baker,C & Corporation Bonds | 
a "59 erne St. Louis Bridge Stix ig Bee Imesese TO Stix & ’ oe 
TELEPHONE 751 and 2 Jersey City. | St. L. Mer. Br. & se MS ; Bxechange 
|} San F. & San J aker,Carruthers&Pell 108. Bake i. t i6— 
— ——_—_—__-- ——.--—- St. L., Peo. & N. S. P. Larkin BOs od ase +. Met ine | 
San Antonio B. Stix * b ey Ete es 0.5) ae Stix 4 
Kirby Lumber st. P. & Sioux Cit es arkin & Co 


Lehigh Valley Coal Sales Bcicto Vv & N. E fl IB =e hmidt. . or + : = 
outhern ndias Baker, Carruthers& Vell 62% Baker,Cari CO} US SECURITIES 


Chic. & East. Ill. Stocks & Bonds Southern Indiana 4s.-........ 69 Baker,Carruthers&Pel 62 Take 
ut Bound R. R. Ist 5s... 3 «ty : 
William Cc. Orton South. seit 3-¢ 


8. Goldschmidt...... “4 
Baker,Carruthers&Peli ... Sold—Quoted 
Specialist Reor gay $2 Securities. DKaAN 
EY aad; ekbaacedeskesttes S60: « Sxeb os se LIZ bake 


25 Broad St.,N. Y. Phones 7160-1-2 Broad Toledo, Walhonding Valley & i a Meee & Rounsevel 

















































—_— Ohio 4348........-ceseeeeee- SS Baker,Carruthers&Pell ... ‘ 
‘ , 
ADDITIONAL CAPITAL _ Ulster & Del. cons. 5s. 19us 90 Redmond & Co........ 96 Redmond ‘ is Stock Exchange 
ficks. & Mer. Ist 6 92 . 100 ° . Lisman & Co... ... 
ished reputab! 30) mahut har . 4 Si . Bh Bong ist my ee 2 5 “a sae merce Bldg., Columbus, 0, 
turnishe oe aps Se See ened By Ws. tds coceccasses 20 -mbGmoné Ce. .... . SO Redmond 
turing concerns at current rates and Vicks., Shr. & Pac. 5s, 1940. SS baker,Carruthers&Pell 95% Baker,C 14 : 
on favorable terms Request for par- Wrest Va. <& Pitts. 4s......... 73 as 77 5 | . au 
iculars incurs no obliga i Wich. Falls & N. W. 5s, "39. __ 57H : 74 , i 
-“ Winnipeg Termina dia, '39. 73 W. S. Macomber..... 76 .W. S. Ms | 
is sent. M. C. & S y S. the Baker,Carruthers&Vell ... se | 
HORD & COMPANY, Inc. * neh iss Talk ‘ e« ° a ee . rp . ins % “ ~— F 12 » Bz OF & Bonds 
INviotuaeNTs PARR i Stocks. 
One Hundred Broadway, New York, “ry 8 od ’ ' 
as a ae ibe STKAAL AN: » SC £ Lhe. Eu f i er & Sawyer 
t ae } Aetna Explosiv: seoee 80 Hallowell & ye Hall | op 
DIVIDENDS AND MEETINGS jee pees A, Fl nnxse. 22 oe oe Manele Ok Gh ene ts NNATI, O 
i AdGyVance . Thea LJlo . Sa VOSS, FIAVIUAII & Co ant) »/ ‘ 

— - | Advance Rumely 6s, '25, set. 2 - 

PACIFIC GAS AND ELECTRIC CO. {| Am. Dock & ! Fed - I.S.Rippel & C New'k ee “ 
FIRST PREFERRED DIVIDEND NO, 13, \ f é 92 Vickers & Phelps..... 98 Vicl a Pear 
ORTGINAL PREFERRED DIVIDIND NO. 47 | Amer. Pipe & 1 6 23... ® K. Phillips, Vhila. . ati OeCUriUes 

. Peart f Di ~ iil meet a. 4. Pi c & “ d. 1922-5 . <n - . Bonds 

r 31, 2917, a : he regulé Amer. iread ! ose On5G-% é ys 
y dividends t date of $1.50 K het. Ga, "22 sO S$. “Macomber....2 90° \ : set 
h i n t fu First ‘Preferred . — . ; ~ 
i ewe | yee ? Biju Irriga ; , I P. Ward . os ov \ r 
a : ’ Bethlehem Ste 5s, 1936 ey nd & Co KG r LANDER 
‘ Litter Root | f ‘ I P.- Ward: /.« . we ] J 
rd at 3:30 « r Blue Creek C é L, 58, ‘38. 6 W.D.Runyon,S to Pye Bie asst on * 
The transfer b« Be, |} Bondholders } tive Gs... 1! I W _. 
7 D, H ‘ ) Secretary, Buff. & 8S. ire 23, 126 ’ It m Hr 
San Francisco, Ca 1917. Do ist g Sr eeee ® ) v2 
; Calamta St t ot “SO Sutro Bros.. & Co. SS Sut j , 
U | Canadian ¢ x 1y8yu SS Ww. S ac ibe O1yY, | M 
WESTINGHOUSE ELECTRIC | eae iee Cons diab. Gs, 46. ; o1% ‘ 
& MANUFACTURING COMPANY, | “Do 5s, 1918 ee ‘ i eft 

A idend of one and ree-quarters per | Can. Puget Sd. Lumber 6s.. 15 I Va 0 j i 
cent. oneiie cents per shure) on thé Someneoee Can. Nor. Coal & Dock 
stock of th.s Company the quarter end- - 7 < r-: x C ag c I 
ine Sept. 30, 1917, will b. i Oct. 81, 1917, on 1936. Sea saasngssranesress 1 Ww. Ss. M 88 W. S. M rk Stock Exchange 

o cord t . 17. i PUNGry OS, Thal... . soe ee ) heve i V et 
to stockholders of re 5 Qet. 6. 197 2s Central Iron, Coal & Coke 6s +2. ioe es 30: > Baker: Carruth i | ti Stock Exchange os 
ew York. September 20. iii. Cerro de. Pasco 5S.....seseeee see ecceceee eecccoee 86 S. Goldschmidt : Chi Board of Trade 































THE ANNALIST 


New York, Monday, October 29, 1917 





Dividends Declared, 
Awaiting Payment 


STEAM RAILROADS 





Pe- Pa Books 

Company. Bate, riod. able. Close. 

Ss. F..1% Dec. 1 *Nov. 2 

At. Coast L. pf. 244 sey 10 Oct. 28 

Cont. of N. J...2 No 1 *Oct. 27 

8. & C. pf.$1.50 Q Nov. 1 * Oct. 20 

Fin & Ls mpt.t 226 — Nov. 1 *Oct. 2 
ru D., 

8 m. & ot. i% Q@ N of 

aa. 8 & ¥F. Ast 
94 wf. ......2% n & "Oct. 36 
Ill. Central ts @ Le 1 *Neo f 
jl. Central. } Ex. De« *No iy 
Nash. & Low ..4% No 1 *ct. 1 
Pere M. pr. pe 1% Q@ Nov i © I 
Reading Co. 5 Q@ Nov. & *0O x 
Do ist ale MWe Q Dec. 1 ex J 

STREET RAII 

+ a.) lL. & 
pf. 1%; Q Nov. 1 Oct. 20 
sane R. yy E % @ No’ 1 Oct. 3 
C. Breton El...14% — Nov. 1 Oct. 15 

WO. BE 6.20003 *— NO 1 Oct. 15 
Caro. FP. & L.. 4% Q@ Ni :.4 i 
— pe. com. _ 

ne ‘atabeae \% M De 1 *Nov. 15 

a com. ..... % Stk. Des 1 *Noy. 15 
Do com. & pt. % M Jan. 1 *Dec. 15 
Do com. ...... % Stk. Jan. 1 *Dec. 15 
Do a. & pf..% M Feb. 1 *Jan. 15 

% Stk. Feb. 1 *Jan. 1 

City — & Ind.1 @ Nov.15 Oct. él 
tolumbus Ry., E 
. eecceseed% @ Nove 1 Oct. 15 

Do pt., B...-- 1% Q@ Nov. 1 *Oct. 
Com. P. & L...1 GQ Nov 1 *Oct. 17 

, saseecs 1% Q Nov. 1 *Oct. 17 
Cumnber. Co. P i ! Se 

ME 60050606 1% Q No 1 *Oct. 17 
East St. L. & « F 

Sub. pf. ...... % Q Nov. i Oct. 20 
Leh. Val. Tr-ar “*; Q@ Nov.10 Oct. sl 
Lewiston, Aug ; bd 

& Wat. pf. 1% Q Nov. 1 *Oct. 17 
Mil. El. Ry. 

&. pf. ..-. ..1% Q Oct. $1 —Oct. Y 
Mont. Tram....2% Q Nov. 2 Oct. lb 
mastome- (M.) : 5 

Te sccese 2% — Oct. 2 Sep. 28 
Pub, Ser. I. pf.145 Q@ Nov. 1 *Oc 19 
R. de J. Tram., ‘ 
gies 1% Q Nov. 1 Oct. 3 
Sac Paulo by m 
& £Qn 1 Oct. 
ws (Pa.) R 
es eccoeeoe 1 Q@ Cct w *Oct. wv 
BANK 8TOCK 
Corn Exchange.4 Q Ni 1 Oct 
TRUST COMPANIES 
Broac WAY «6 coed Q Nov 1 (oct ys 

roadway .....8%,8p. Nov. } Oct. 23 

arm. L. & T. fh Q No 1 *Oct. w 
Hamilton, Bkn.3 Q No 1 *Oct. 25 
INDUSTRIAL AND MISCELI ANKLOUS 
Ala. Co. 2d pf .7 Dec. & Nov. 20 
Am. Brass.....1% Q Nov. 15 Oct. 31 
Am. Brass.....4% Ex. Nov. 1! Cet. 31 
Am, Cigar.. b's Q Nov. L Oct. i 
Am Gincose... 3 8 -Nov. i Oct. 20 
Am. Glucose... $2 Ex. No 1 Oct. 2 
A. D. T., N. J..1 Q Oct. B® *Oct. 15 

No 1 *Oct. 25 


Am. Sumatra T 1% @Q 
Am W. W. & 











Me, BE. ceccee 1% Q Nov.26 Nov. 20 
Atias Pdr. pf..145 Q Nov. 1 Oct. 20 
Am. B. Sugar.2 Q Oct. 31 *Oct. 18 

5 . 1 Oct. 10 
i Oct. 10 
1 Oct. 10 
Am. Zin 

8. Ff +S $1.00 Q Ne 1 Oct. 27 

Brill > 
. St eeepece Ne 1 Oct. 23 
Bunte Br.(Chi.) 

~ PPT 1% Q Nov Oct. 25 
Burns Bros.....14 Nov.15 *Nov. 1 
Burns Bros..... 1 Stk. Nov. 15 *Nov. 1 
S: sebecens 1% Nov. 1 *Oct. 20 
Can. ¥ds. & F.3 Nov.15 Oct. 31 
Do pf, ..eeeese 1% Nov. i Oct. 31 
Can. Convert ..1 @ Nov.15 Oct. 31 
Carwea S. T00i.20c Q Nov. Nov. ft 
Carwen 8. i.5c Ex. Nov.10 WNov. 1 
Cen. Sugar > gy 75 Q Nev. 1 Oct. 15 
Cc. Fdy. ord.pf.1 3 Nev.15 Oct. 81 
Chevruliet Mot. Nov. 1 Oct. 15 
Cl. Cliffs Iron.2% @ Oct. 2% Oct. i6 
Chi., Wil. & Fr ; 

Coal ....ssees 5 @Q Nov. 1 Cct 33 

ere | Nov. 1 Oct. 23 
Cinch, Coal — ¢ Noy. 1 Oct. 26 
b seccccoek Nov. 1 Oct. 26 
u.-Peabod a ra Nov. 1 Oct. 20 
Colo. Fuel rd 1. Oct. 2 Oct. 16 
f. escoe |6©@ Ot. DB Ot. BD 
Col Gas @&.F1..1 Q Nov.15 Oct. 31 
Com. Edison...2 3 Noy. 1 Oct. 16 
De L. HH. = S. 2 Nev. 1 Oct. 22 
1. Bri -2% Q Nov.15 Oct. 81 
1% Q@ Nov. 1 Oct. 
= ni: 
of Broo 2 No 1 *Oct. 17 
Elsentohr (Orio) 

& Bros... A @Q Nov.1 Nov. 1 
Ed. Elec. ni: 

Bosten .....4 Q Nov. i Oct. 15 

- & 8. pf.1% @ Novi Oct. 
. Wks.3 Nov.'1 ‘Oct. 17 

oa. Bes. “R. pf. ly Oct. 2. *Oct. 26 

ardo @weer: on @ Nov. 1 Oct. @ 
Ft. W. Pow . " 

& &. pf.. 1M Q Nov. i Oct. 26 
Gas. Ww. & WwW: Q Nov.id> Nov 
fen. Chemical..2 @ Dec. 1 Nov. 21 

meral Cigar..1 Q@ No 1 Oct. @ 
Goodrich (B.F.) ; 

 cceccoesten Feb. 15 Feb. & 
Do p Jan. 2 Dec. 21 

waranty 3 Oct. 25 Oct. 22 
er: pwdr 1% @ ?ov.35 Nov. & 

ough. El ¥ ov. 1 *Oct. 22 
Do “tho -- Nov. 1 *Oct. 22 
Homest. Min..65c M Oct. “35 Oct. 20 
nd. Pipe Line §2 Q@ Nov.15 Oct. 23 
ind. Pipe Line.$1 Ex. Nov. 15 Oct. 28 

t. Nickel pr i% @ Nov. 1 Oct. 16 
at.-Ocean 

let . 0 \ No i Oct. 
Isie Koy. Gop! sr @ Oct. 61 Oct. 18 
Kellogg Switch . 

& Suppl 2 @Q Oct. 81 Oct. 23 
Kelsey Wh.” pf.1% @ Nov. 1 Oct. 2 
Keliy-Sp. Tire.€1 Q Noy. 1 Oct. 16 

eyat. el. ame >4 — Nov. Ll Oct. 2 

err L. Dec. 45 Nov. 26 

indsay Light8 Q Nov. 30 *Nov. 1 

a Light.17 Ex. Nov. 30 *Nov. 1 

5 sec Q Nov. 50 *Nov. 1 
reas. L. Ww pi.Sha — Oct. 31 Oct. 2 


Continued eon Last Column 


———— 


‘Vandergrift & ae 
Insurance Brokers, 
43 Cedar Street, 
NEW YORK 











Annalist Open Market 





INDUSTRIALS AND MISCELLANEOUS—Continued 
—Bid for— 

By 

P. Ward..ceccsoee 


& Eastern Ill. Cc 5s. 
Chic. & Ind. Coal 5s 

Chi, W. 
Clepr.. = Coal iat 7 ee 











“ae 1 ] 4 
ni ‘ eeiey Valley 6 
J inion Coal Ss, 10... 
I table Office Bldg. Gs,"4 
E tt Irrigation ts 
Empire Lumber ¢ 
, > » a2 
s 
L 7) re 
f 3 r on 
ua 1 denied tou 
Pre ie is ° 
( ndin Lum 3 P 
Guanajuato Red, & Mines 63 
hHecker-Jones-sewell ts, ‘22 
Hilton Dodge Lumber 6s.. 
Ineersoll Rand Ss.. 
daaho irriguuion t8......<+6.+ 
International Salt S«# ° 
In 1al > gil 6s, ‘18 
, 1947 oepe 
Ss 1922 oe 
Lake Sup. Corp. 6a, 1944.... 
J.acka. Coal & Lum. ctfs.... 
Lehigh Power Sec. 6s, 192T. 
Lima Ilaco. Ist as. f. ts, ‘ow.. 
Long r ock 6s, 1935.. ‘ 
Magnolia Pet. Gs.... ee 
Miss ~ Gs, 1924... eee 
Monon. Coal lat a. £. 63.--+. 
Montezuma Val. Irrig. 6s... 
New Mex. Ry. & Coal Ss, ‘47 
N. Y¥. & Cuba M. SS. Se, ‘2 
Nat'l Conduit’ & Cable 6s, °27 
«8 ad Dvd a, wW. 
New Jersey Steel Gs......... 
North Denver Irrigation 6 
North Platte Valley 6s.... 
North Sterling Irrigation 6s 
O’Gara Coal 5s, 1060........ 
Palmer Union Ol! 6s....... 
Passaic Steel Ss, (cts.).... 
Penn. Coal & Coke 5s, ‘3: 
Penn. Iron Works 5c, '21.. 
Paint Creek Collierles 5a,cts. 
fenn. Cent. Brewing ts, 2: 
Pierce Oil 6s, 1924 . 
Peerless Truck & Mot. 6s, ‘25 
Pierce Oll 6s, 1921. ° 
Plerce, Butler & P! 
Pleasant Vall y Coal 3s, 
Poc Con. Col. Ist 5s, 
Pr Loan of N.Y. 444s, 
a) nahoning Conl 6s, 1935 
Ry. S&S. Spgs. Inter-O. Gs, °31 
Ry. Steel Springs 6s, 182 
Riverside Irrigation G6... 
Rocky Mt. Coal & Iron fs... 
Riordon Pulp & °. ~~ 1042... 
Sacramento Valle soe 
St. Louis Nat wa Yds 4s 
8t.1l.., R. M. & b. Ist 8.f.43, 05 
St. Law. Pulp & Papet 63, ‘18 
Since lair G : 
Sp.Riv.Pulp&Pap.Mills 6s, ‘21 
N.oux ( iy BLOn ayarus v8, 


eld Coal Minin Ss.. 





r, Cal., F. Lan 6s. 
Standard Milling Ss, ‘30.... 
Do conv. 68, 1926.........+ 
teel Co. of Can és, July, "18. 
Io 6s, July. 1919........ ere 
10 63, July. 1920. ....c.scce 
Do 6s, Jufy, 1940.........+ ° 
Steel & Radiation ert e082... 
@erling Coal 6s, 1940........ 
Swift & Co. Ss, 1044. e eeecece ° 
Swiday Creek Coal Ss...... 
Taylor-Wharton 1.& S. Os, "42 
Terrace Irrigation Gs ........ 
Trinchera Irrigation Ge...... 


Twin Falis North Side 6s.. 

Twin Falls Oakicy L.AW. Gs 
Twin Falls Salmon River 6s. 
Two Buttes Irrigation 6s.... 
Union Bag & Paper 5s, ‘W. 
Unien Of] of Cal. Sa, 1081.... 


Utah Fuel ist Gs, 1981...... 
OY HP ls cc csseaschccce 
Victor American Fue) 6s.... 


Ward Baking 6s 
Wavyagmack P. & P. 6s “1961. 
Wickwire Steel 6s, 1934. 


& V. Coal 4 "183i 100 


At 
tl OK. 


72 yr A. Clark & Co 
I : ard . 
a , 
4 War 
ry 
&) «Steinberg & Co., St. L 
8 F. ». Ward : 
RO . 
1 “@ 
1% Moore & Co 
a F. P. Ward 


S Moore & oe 
it F, pc Wa 


Moore & Co. ecscs 
Sutro al & Ge.. 
3 F. P. Wa 


75 Keyes, Haviland & Co. 
08 Robinson & > Co.. 
1) = J.S.Rippel & Co., New’ k 
‘a Stix ‘& Co., St : %. sib 
Go Redmond & Co . 
BS P. Ward..... ° 
0 Bake einer uth ers&Pell 
838 Moore & Co........++ ° 
97%, T. L. ALE cacceewe 
80 W. 3. Macomber..... ° 

S HF. We WeRe ec ccccccess 
35 e 

6 ‘ 

2b = 

mS W. D. Runye Scran 
3 OF. PR. Ward.ciccscce e 
‘7 §. K. Phillips, Phila 
06% “ 

S FH. B. WeeGi ces 

29 WW. D. Runyon, Scran 
74 S. P. Larkin & Co.... 
‘g@ «6 S." Goldschm lates. 
8T Hallowell & Henry. 


7® Blodget & Co.... 
86% Redmond & Co..... 


®% 8. P. Larkin & Co..... 
9 8. K. Phillips, Phila. 
97%, Callaway, Fish & Co. 
1 Harvey Fisk & Sons.. 
35 F. P. Ward.......... 


Baker,Carruthers&P = ven 


67 W. 8. Macomber. 


F. P. Ward 








—Offerei— 
a By 
‘st oP. BP. Ward 
Baker,Carru ithers &Pell 
1984 Spencer 7 





6) S. Py Lar! 


W: rd 
Macumber 


"360 FB. P. 
87% W.S 





41 F. P. Ward 

40 - 

ANY allewar, Fish & Co. 
fw F. P. Ward 

1 is 


95 | Keyes, Haviland & Co. 
82 Harvey Fisk & Sons 
y F. P. Ward 


Moore & Ce 
¥F. P. Ward. 
Moore & 
. P. Ward. 
Williamson & Squ 

R. Clark & Co 
100 ae & Co. 


ire 


eeere 


7 Sutroe Bros. & Co 

G& W. D. Runyon, Scran. 
7! Keyes, Haviland & Co. 
96 Robinson & Co 


8S. Geldschmidt 


7@ Redmond & Co 

40 ‘ 

‘$i Moore & C 

@& Callaway, . ish & Co. 
84 W. S. Macomber. 

12 F. P. Ward 

rv oe 

15 

35 Lhd 

62 W. D. Run Sscran 
8 “ite. 

"6 ¥. PL’ Ward 

78 8. P. Larkin & Co 
714, Keyes, Haviland & Co, 
"93 Hallowell & Henry 
& Bilofiget E& Co 

02 Redmond & Co 

45 ¥F. P. Ward 


fl W. S. Macombe! 


F. P, Ward 


15 

72 Baker,Carruthers&Pell 81% Baker,Carruthers&Pe 
86 Robinson & Co....... 85 Robinson & Co 
$2 «6W. S. Macomber...... 100 «€6W. 8S. Macomber 
~ Ke} es, Haviland & Co. 88 Keyes, Haviland & Co. 
75. W. S&S. Macomber...... 85 W. 8. Macomber. 
6 Blodget & Co........ 92 Blodget & Co. 

& Baker, a at WORE con. essences 

SSB OW. RP. Wand... s.cccce - 2 F. P. Ward 

3 Moore % Gisk odes sons 8 Mose & Co 

96 101 - 

ee W. S. Macomber 101 W. 8S. Macomber 
te me 100 3 

es se es Lad 

00 ad as fi 

50 - 5S ve 

68 id 76 Li 

O% A. B. Leach & Co.... BOR White, Weld & Co. 
3 FH. RB. WOte.c.ccc'e - &@& KF. P. Ward. 

68% 8. EK. nr a Phitia.. 7 erecce 

@” F. PB. Ward.......... éeshebon 

25 - e208 ogetéece 

% oe wm F. P, Ward. 

6 3 12 - 

a” id q vr 

23 i 40 i 

62 Blodget & Co........ « 8 Blodget & Co. 

1 ae Bros. & Co...... 62 Sutre Bros. & Co. 
6a ~“eheendeu. aewcode - & §&. Goldschmidt. 

6 Sz. " Goldschmidt......, eee Srecovee 

60 oe 6. hanes e 

o4 D, T. Moore & Co.... %% DD. T. Moore & Co. 
7 W. 5S. Macomber...... 8 W. &. Macomber. 
08 J. A. Clark & Co...... M01 J. A. Clark & Co. 





| Notes 


Notes 





Balt. & Ohfo Ge, 1916........ 
Balt-@ Ohio 6s, 1919... 
Can. North. 6s, Sept., 1018. 
Can. Nth, 63, Jan. 10, 1018., 
Do 6s, July 19IB.. 2.200 
Do fs, Jan. 10, 1919........ 
Canadian Ene. 6s, Blar., 1024 
Chi. & W. Ind. 6s, Bept. 1,°18 


Delaware i, Ei. Gs, Aug., 20. 
Erie 2-year 5s, Apr., 1919... 


» Ag. 1, 191K... 2.000 
Gt. Northern 6s, 1920...... ‘ 
Hocking Val. 63, Nov., 10918. 
kK. C. Term. #%s, Nov., 1918. 
Do 4e3, July, 1821.......... 
Mich. Cen. Ss, May, 12818.... 
N. ¥. Cent. col. ty Se, Sent ."19 
N. Y. Cen. 4%s, May, 1 18. 
N. ¥., N. HB. & H. 6s, April 
95, OID. ccccccestcccacces 
Southern Ry. 5s, March, 1910. 
Wabash 42, 1270. ....++0. 


eevee 


PUBLIC 


“Basis. 

Am. Cities Ss and 6s. 1919. .. 
Ark Val. > ‘ . Gs," 19, 
Bator. Rouge El. Ge, ae. “18 
Prookivn K. T. Sa. 118 P 
Pen 3922.. 


tral States Ei. 5s, 
Com‘w'lth P., Ry. & L 6s,'18. 
ial Elec. Term. Gs. Jan., 21 
fast Tex. Elec. 6s, Dec..1918 
Kansas City Ry. Gs, 1918,. 

acombe Elec. Ss May 1921 
Laciede wr i. oo. fa. Feh, 2 


Louisv. G. April, "i. 
Mahon bs vende Ry. & 
Lt. Ce, oY., 1820. . -ccercce 


RAILROADS 


——Bid for—— 


—Offered—- 


At By At Br 
08% Keyes, Haviland & Co, #8, Mann, Bill & Co. 
Thy a bis 

@ Mann, Bill & Co.... oy VW. S. Macomber 
th W. 8. Macomber. ..... 100 He 

3 iy 
oT Mann, Bill & Co...... 98 Mann, Bill & Coe, 
pat Salomon Bros. & Hutz. 100% Bull & Eldredge 


Keyes, Haviland & Co. 
Salomon Bros. & Huts. 
Bull & Eldredge...... 
eee) = 4 AA. Co — 
? ll & Eldredge... .-. 
)- Ah Besos it Iiuts. 
% Bull & Eldredge...... 
Mann, Bill & Co 


87% 


4 Salomon Bros. & Hutz. 
Mann, Bill & Co...... 
86% & Huts. 
3 


v 
@0 Mann, 


Salomon Bros 
os 


Bill & Co...... 


Q2% Miller 


i Mii acén seaee 
9 H. M. Byliesby & Co.. 


$8 Stone @& Webster.... 
065, Mann, Biil & Ce..... 
83 Blodget & Co...... eee 
65%, Mann, Bill & Co...... 


= Stone & Weoebaster.... 
ais Kean, Taylor & Co.... 
bu) Ply mpton Gard. & ey 
3 Stix & Co., St. L... 

9 Aller ie Witisasetcdeala 


4% Mann, Bill & Co...+.+ 


083, Keyes, Haviland & Ce. 
9% Salomon Bros. & Huts. 
06 - 

100 Mann, Bill & Co. 

ve Bull & Eldredge. 
(ey, cae 


@@ Salomon Bros. & Huts. 


Mann, Bill & Co 
86% BMant 
fey Lh 
26% os 
O85, 


&7% Salomon Bros. & liuts. 
08%, + 


04 Mann, Bill & Co 


UT'LITIES 


‘69 =H. M. Byilesby & Co. 


100 Stone & Webster. 

@? Salomon Bros. & Hutz. 
87 Blodget & Co. 

PE1¢ Mant. Bill & Co 


100 Stone & Webster. 

100 ee 

97% Mann, Bill & Co 
103 sae Bux & 00. 8 Gus. £ Co, 


ee 
oo” iiler & Co. 
85% Menon, Bil & Ce. 








DIVIDENDS DECLARED, 
AWAITING PAYMENT 





Continued from First Column 






















Pe- Pay- Books 

Company. Rate riod. able Close. 
Loft, Inc. ......14 Q Nov. 1 Oct. 1 
Miami Co per.$1. wy g Nov. 15 *Nov. 1 
Midvale Steel.$1.50 @ Nov. 1 *Oct. 20 
Midwest Ref..$1 Q Nov. 1 Oct. 16 
Mont. Let., H. 

& P. ey Q Ne 15 Oct 

. 4 “a3 ben #1 QN 1 Oct 

“De ens bao , 4 Q Nov Oct 
Nat. Lead pf...1% @ Dec. 1 Nov 
Nash Mot. pf..1% @ No 1 Cct. 

N -Cal. E a ART t. 30 Ser 

i. £.-F $1 Q Oct. 2 Oct 
N.Y. & &. Ros : 

Mining 2 Oct 

o. Amarican.. 1 2 Dec 
Ohio Cit. 2 re i Jan. 
Ohie Cit. 5 “e 1 Jai 
Osceola C. Min-$2 Q Oct. 31 Oct 
Pacific Devel..1% @Q Nov 15 *Oct 
Pac. Mail pf 1% @ De 1 Nov 
Pacific Pwr. & 

Be. PEs ceccccce % Q@ Nov. 1 Oct. 2 
Pack. M. Q Oct. 31 *Oct 
Pac. Cat. 

& 2d pf Q Nov. 1 Oct. 22 
Do ist pf Q Nov. 1 Oct. 22 
Pitts. Oll Nov.15 Oct. 31 
Pierce-Ar. M. $1.25 $ Nov. 1 Oct. 15 
Pitts. Br. pf..t@c -- Oct. 31 Oct. 20 
Plant (T.G. ; Co. 1% Q Oct. 21 Oct. 17 
Portiand (Ore. 

Gas & pf. 4% Q Nov. 1 Oct. 22 
Proc. & Gam. — Nov.15 *Oct. 3 
Prest-o-Lite. . Q Oct. 81 Oct. 2w 
Pullman Co.. Q@ Nov.15 Oct. 3a 
Pyrene Mfg. ...2 Q@ Nov. 1 Oct. 18 
Sapulpa . xX Q Nov. 1 Oct. 15 
Sears, R. & € Q@ Nov. 15 Oct. 31 
Shannon Cop. @ Nov.15 Oct. 3i 
8. Pac. El. pf 1% Q@ Nov. 1 *Oct. 22 
Stand. M. Cen, 2 Nov.15 Oct. 16 
Tayilor-W. lL. & - 

8. pf. Sane w toe » Nov i Oct. 24 
Tex. P. & L. pf.1% @ Nov. 1 Oct. w 
Tob. Products.$1.0 — Nev.15 Nov. 1 
Tren. Potteries 

non-cum, pf..144 Q Oct. 2 *Oct. 18 
Tren, Potteries 

non-cum. pf.. % Ex. Oct. 25 *Oct. 15 
Un. Cig. St. see Q Nov. 15 *Oct. 26 
Un. Coal pf....4% @ Oct. 2 Oct. 1b 
Un. Dr. _ "pea" tan Q@ Nov. 1 *Oct. 15 
U. 8. “Y 

ist pf. 2 t. 31 *Oct. 15 
Un. Bag & ex. Noy » Nov 
Un. El..8 she) ‘ *Oct. 18 
U.S. Bot Oct, 10 
Do pf. Oct. 10 
War. I. é - voy. li Oct. 31 





Oct. 24 


wWh'l ge M. Gct. 21 
Woolworth ie e 
W.) Co......$2 Q De 1 Nov. i0 





*Tiolders of recerd; books do not 
common stock 
; favor of Red Cross. €2 
—" bonds 


baltimore 


giz 
@*Payable in 


Sale 
345 Alabama Co 
oo Ala. Co. 24 
160 Ar, Sand & G 
Balt. Tube.... & 
Balt. Tube pf ~ 
Bank of Balt..16 
143 Con. Coa!l.... 
478 Con. Power... 
12,500 Cosden & Co.. 
4,465 Cosden 
242 


Beas 





28 Merc. r --213 
02 M. @ M. Bank 
10 Md. Casualty. 


= Mt. Vernon pt 64 
o Vv. T., new 16 
tie North Cer stral, 
6T P., W. & P 
10 U. 8. Fideiit 
361 Ur Ry. & FE 
35 Wayland Ol 
S30 Ww. BGA 
BONDS 

2,000 Alt. C. Ry. 58.100 106 100 ; 

1.000 Balt. T. 0s...100% 100%. 100% .. 

1,060 Canton Co.. 9 9%} Th —- % 
6,900 C.of B. 3%2,°40 88% 88% 88% 

1,000 C. of B.46,°51. 85+. Cy 85% . 
8,000 C. B. 42.'61. 964% GS Hy 

6.000 C. & Sud. 5s..100 927, 100 

6,000 Coal & C. Sa.. 96 96 06 
84,000 Con. Coal 6s..108 103 102 

4,000 Con. Coal 6e.. 82*4 62% 82% 

1,000 Con. Gas Ss. 100% 100, 106% ° 
42,060 Con. BP. 6s,nts. 085, 5 us - % 
21,000 Con. P. Ss,nts. 954% 85% 85% .- 
25,000 C. Gas Gs, ‘19. BS 8S 20 e 
$2,000 Cosden Gs, A.. 26 TS Bis — =’ 

147,000 Cesden Gs, B.. 654. 89 85 

9,000 Elk. Corp. 68. 9T, 87 oT — & 

6.600 Elk. Fuei 6s 5 94, se 

2,000 Eq. Mtg. Gs, b 2 ee 

1,000 F- & C *- 

1,000 Ga. & es 

9,000 Ga ee 

1,000 M. ee 

2,000 Bid. oe 

3,000 M4. oe 

1,000 M oo 

1,000 M ee 

1,600 Mt. ee 

4,000 N, se 

4,000 N. ee 

1,000 B. * 
11,700 8. es 

6,006 U. s,s — *3 

7,000 U.R. & E.inc.. 69 met. 69 ee 

2000 UR. &@ E.fd.te 61% By 80% — 1% 





ie 





close 


tAcecumulated Givi - 


nus. 












| Sent gratés tipon request 


New 
Members <4 New York 
33 New 6&t. 





| Evening Stock Letter | 
Corrcspona- 
ence 1vited upon all investment subjects 


E. W. Wagner & Co. 
York Stock Exchange 
Cotton Exchange 
Chtoege Board of Trade 
New York. } 




















BALTIMORE SECURIT! 


ES 


Bought —Sold—Quoted 


GORDON P. PAINE & CO. 


Members Baltimore Steck Bachange 


Keyeor Beillieg, jj§ Saltimere, 












THE ANNALIST ~ 






















































. York, Monday, October.22, 1917 
b ee, Sa ae 
Annalist Open Market 
r . or 
PUBLIC UTILITIES—Continved PUBLIC U TILITIES ontinued 
—-Bid for— —Offered— ffereda— 
By At By At By 
Ment. Tr. & P..6s, April, W. S. Macomber.. 93 Mann, Bill & Co. Empire Dist. Elec. pf.... S4 I. F. McConnell ¢ °. 
Nor. States Power 6s, Mann, Bill & Co.... 94% Bull & Eldredge. Federal Light & Traction.... 9 = 
Puget Sound Lt. & T J. A, Clark & Co..... 98% J. A. Clark & Co. Do pf. ....... crcvcacesesees 40 2 Lamarche & Coad 
Southern Cal. Ed. 6s Mann, Bill & Co... 99 Mann, Bill & Co. 55 on-iiouston Blec.. Stone & Webster, 
United Light & Ry , "18 Si, J. A, Clark & Co..... 9% J. A. Clark & Co. _ DO DE seers esses. rr 
Jtah Sec. deb. 6s, 1922. ee Mann, Bill & Co. ‘ 9014 Mann, Bill & Co. * ¥ é esas Securities..... 4 r, Connell & Ce 
wae reen.. Pr. 6s, A919... =~ 98 985% “ Mich a as Sih ace + ge ie in 
nnipe >. 6s, Jan. x X ber..... ] ’, S. Macomber. rhe tg DP 8 . 
inipeg Elec. | 2 9 W 3. iacombe oo, W. S facomber Mi ddle West U tillties vt. ° 37 ee") ne 
Ls hl v 7 ’ 1D} > 1 ne 
INDU STRIAL AND MiSCELLANEOU: a en oe am 
Amer. Thread Co. 5s 19.. 96% Mann, ai & C 97% Man in, Bill & Co. Mt. Stat es Tel. & Tel 108 I 
Am. Cotton Oil 5s, Sept 18, 98, 985 N r¢ . Py 11 ( 
Am. Cotton Oil 5s, 1919...... 95 ‘ 962 5 3 “ene raged Lt. & P - me rt 
Bethleliem Steel 58, Peb.. 1919 97% , 977g 7 POW UNON. B66... ccccceaccece 1 » Runyon, § n. 
Cuban-Am. Sugar 6s, 1918... 100 “ 10014 si ey SON, MER hoses ccieacee i * McConnell o 
Curtiss A. & M. is, ‘18-'22.. 95 Bull & Eldredge..}... 99 Bull & Eldredge. nt, BELA OA . 
Fed. Sugar Ref. fs, Jan., "20 94 Mann, Bill & Co...... 96 Mann, Bill & Co. “oo ae n States Power.... e & { 
General Electric 6s, 1920 .. 100}2 Salomon Bros. & Hutz. 101+ Salomon Bros & Hertz. Northern Wrebst. 
Gen. Rubber 5s, Dec., '18.. 9744 Mann, Bill & Co... 97% “Mann, Bill & Co. Do pf. ros ~~ 
Gt. At. & Pacific Tea 6s, ’21 98 as 100 oa Gas & 
Int. Harvester 6s. 1918 100 Salomon Bros. & Hutz. 100%, Salomon Bros. & Hutz. / Sie itros, & 
Morgan & Wright 5s, 1018 1114 “ 10144 ” rs a . e, Weld > 
Peerless Truck & Mot. 6s, ’25 .. 71544 Keyes, Haviland & Co. Pies So ind Trae, Ti - E & Webst 
Remington Arms is, 1919... 87 Mann, ‘Bin & CO... 2s0- 884 Mann, Bill & Co. | Do pf . 
United Fruit 5s, 1918........ 99% Bull & Bidredge secees 99% Bull & Eldredge. | Railway & Lt. on. p ae 7 . 
Win. Rep. Arms. 5s, "18...... 9714 Mann; Bill & Co...... 98 sd | Rey nubile Ry. & Light. » 2 Snider & Co 
} Rep ublic ty. & Light pf 3 P. McCor il & Ge 
|} Riverside Traction _ 
| i ee eae a 
Stocks Stocks govth. Cai. Bdlson pfs... 10 sas boul 
a. South. Cal Ed! son os Rr Snider & ¢ 2 
RINKS Standard Gas & Electric. 7 umarche & Coady 
Jo p Lamarche ¢ 
oe. s-ele 6% needs Snider & Ce 
? Superior Water, Lt. & P AY yee 
At By At By Seana Elec iene ee : tene & Webst. 
Am. Exchange Nat........0. 235. Grannis & Co......... 238 C. Gilbert. Tenn. Ry., Light & P wer arche & ¢ Y 
Bank of New York.......... 405 €. Gilbert...... eccee prt? DE. o ee esenscaveees . 
Battery Park..... “hs fi ” im, » -guabronena Tri City Ry & Lt. pf. 5 
Chase ... Grannis & Co.......... 305 Grannis & Co. United Gas & Elec........ 7 ‘ 
Chatham & P 7 210 C. Gilbert. _ i 3 Sree { ‘ 
Chemica! Nat. * 382 a Do 2d pf.. ea “ 
Citizens Nat.. Noble & Corwin.... 215 Noble & Corwin. United Light & Rys. ‘ 2 Fr l& Ce 
City (Nath nal). L. Snider & Co....... 33 Grannis & Cg. Do pf... ..-+-eceee , . 8 ns ad 
Cc commerce ...... Cy GN isdctces save 10 - United Ry St. Louls in Sst. L 
Corn Exchange. ..+s.... i ae 313. ~L. Snider & Co. Do pf. AERO E A . ‘ 
PN Wide cdc.ccndsdbaedi ces, ~ “Kbebemanl . =ppabse< 71 Grannis & Co. Ww ashingto n Water Power... Vhite, Weld & 
J | ae a Gilt pert..... beccocee 185 C. Gilbert. bg Power .... obenkes lk. & C. Randolp 
Greenwich ....... . 385 345 - 7tasanuin inane rercereccccse 49 ie 
om veto t 2 . isconsia Edison ...... 4 ee iy 
Bfanover Nat. .ccccccocccccece «+s = s sveeece wees GOD) =F. J. M. Dillon. *Ex dividend. 71% ex ‘di arche & iy, 
Irving ...... bb bes adden neal ee Ha Nowell & Henr as ee Hallowell & Henry. 
Manhattan ... iceaae a3 GRbart.sccsrcesaqes 32 C. Gilbert. NV , {NI 1 4 } 
Mechanics & Metals..... wecee 205 “ 305 * A Fea INDUSTRIAL ‘ANI 3 VEC Us 
New Netherland Dio 4 Pa eee ees 212 ae Aetna Explosives pf. - 2 ie ap Fe 
Park Nat..... sekenade © 44 Granmis & COpcccccece ose  cvoceses All Package....... cinbeaea 1. A. Clark & Co 
Seaboard ..... scccccccce: M0 0 C,'Gilbert 2.0. .cccccece ‘ — aD Book ...++++, ) owell & Her 
, * st - e P . m@rican ESTASS ..cccc. eoee : I Snider Fi 
Union Exchange innis & Co.. ... 160 Grannis & Co. An ican British. : 4 ' nga & Ce. 
Jo pf.. . eee jer & CX 
T RU ST 6 ‘OMPA NIES American Chicle..... , ; 3 Wiliar od ‘ re. 
Bankers Trust......0..0-+ 38 Hallowell & Henry.... 391 Hallowell & Henry DO Pf......csseceee “ 
WROGBWAG® ..cccccnhncacs 160 L. Snider & Co.... 170 WL. Snider & Co. | Amer. Graphophone., & Henry, 
Brooklyn ...... oe ee: See . GOO C. Gilbert. mg a. tessa s sete e ees & 
Central. ...<.. bevetess'caccsaur ee ‘2 i50 «MMe unsfield & Kirl ‘American - + ey 
Columbia ..... ieee es 210 Hallowell & Henry.... 275 I lallowell & Henry. "Be pf ~, 
Empire Trust ...... scoe 2) «=60Granyvis & Co.. -+.» BOO | Amer. Typef 
Equitable ........ Secccese Gee Hi potas & Henry. 25 *Y | Do pf.. é . 
Farmers’ Loan & T: eevee 410 C. Gilbert ........ oo-. 425 C. Gilbert | American Stove ° »., St. Ee 
Fidelity . yikes ee lowe it & Henry.... 213 Hallowell & Henry, } Arlington Mills ...... : 
Guaranty esse 3806. - Gilbert. 18 “ ibs Se ees = Co 
Hudson 1442 Hallowell & , He mry.... 152 : | , &S - 
Kings County @o Cc. Gilbert......... 650 | 
Lincoln ... 94 Hallowell & He 99 & Hen ° 
La..yers T. & Trus 95 .-C, Gbert..... wo CC, ¢ | ynch 4 2. 
Mercantile Trust & Deposit. 195 Grannis & Co...... | 1 & Eb 
Metropolitan . oy tee F I re & Co r ; 
New York Trust... C, Gilbert. .....60+- GOO ¢ | R c & Co 
New York Life Ins. t A = i 
People’s, (Brooklyn). . j & 
Titie Guar. & Trus cosecce, HY 4 Iansfield & K 
Union Trust ) Gra & Lo | Do pr , . 
rior TUSE .ccccccessoccess es . rani } 
U "S. Mortgase & 420 Gilbert + Hor Buffalo & ' 7 
’ y ad 7 | Butterworth-Judson > 
_ INSURANCE AND ‘SU RETY is Gieeme Mutat Lee, +... 
Amer. Central Steinberg & Co., St. I ") nberg & Co., St. L. | Do as errs Tee é °o 
Amer. Surety oo LL, er-& Co.... 1 ‘Snider & Co | By-P: icts Coke J 
Central States Life i3 Steinberg & Co., § I Steinb & Co., St. L | = = Ee = 
Fidelity & PI x 290 Webb & Co..... . 0O Grannis & Co | 
® = : ae 12 ‘ | fd . 
German A nce 145 Grannis & Co...... 155 000 ft? 10 ».00 
German-American » 400 i Pad Ne HK) 2 } 2, _ » ie 4 
Germania .....scecseosecese 318 Webb & Co.... : ‘ | 
Inter Life Ins «sees 49 Steinderg & Co., St. L. 53 Steinberg & Co., St. I BOARD OF ED i ICA ION 
Home Fire. , ste bwes : 17> Webb & Co. r . i 
Lawyers Mortgage 105 - F. J. M. Dillon..... 115 *, J. M, Dillon. | , me & 
Missouri State Life Ins 25 Steinberg & Co., St. L. ; Steinberg & Co., St. L. | OF i iH E C iT ¥ © g & ; . LOU is 
Mortgage Bond 90 F. J. M. Dillon....... % I. J. M. Dillon. j 
Niagara 50 Webb & CO. cccccocese cereces } r 
National Surety ..-«sesesess 1) L. Snider & Co....cc.s 194 L. Snider & Co. 
Seranton I ; , sees sooeee 10 W. D. Runyon, Seran. 
Westchester int...2.s-- 90 Gees & Ce.-so.0s- GOR . Gramais & Le. SCH OOL. B¢ DNDS 
Westchester Fire Ins. rts. 5 6 Webb & Co. j 


PUBLIC UTILITIES 


Powe?....2 


sg oo Elec. 








Beses socccese 04 
Ps blic Utilities. esepecce 30 
Am. Waiter Works & Etec i's 


Do ist pf. 7 p 

Do 6 p. c. pirticipation pt. 12 
Baton Rouge Electric pf.... % 
Caroline Pr. & Lt... 





Rave oveseoes 

Cent. States Elec... 8 
De.. BE. coccccece ST 
Cent. hiss. "Val. El. “38 
Colorado Power ...... 22 
SS aaa 95 
= (8. C.) vinta 40 
Do pf ...cccoee 75 
Columbus Elec. pf..... is 
OY ape ee 3 of 
‘ 


Connéeticut Power pf... 
Cons. Traction, (N. 

Dayton Pr. & Lt pf...... r 
Denver Gas & Elec. pe. a 








Duluth Superioer Trac. 45 
Do hc cece Fc aties 58 
Kast _— meee, UE. . cccscns = 


Electric Bond & Share pi.. 
PY Paso Electric. oocsece 
—o & Trenton R. R.. 


DE. nrenrereresesenevene 


2 
a8 




















12 T 


Coady. 





E. & C. Randolph. - 16 Lamarche & 5 

“ 68 E. & C tandolph, 
L. Snider & Co..... 11 Lamarche & Coady. 
H. F. McConnell & Co 45 ast 
L. Snider & Co...... 235 L. Snider & Co. 

ve 102 ‘ 

H. F. McConnell & Co. 56 Lamarche & Coady. 

“oe 7e se 

si 35 H. F. McConnell & Co. 

“ 63 Lamarche & Coady. 
Dominick & Dominick 5% L. Snider & Co. 

“ 64 Lamarche v3 Coady. 
Lamarche & Coady. 14 Dominick & Dominick. 
Stone & Webster.... 83 Stone & Webster. 
Lamarche & Coady 32 Lamarche & Coady. 

~ “i: 

62 “ 

epeccsse jé$$ sesecese 704 Stone & Webster. 
Hi. F. McConnell & Co. 2 "E. F. McConnell & Co, 

“a 100 7 
Redmond & Co..... = 9 ° 
Stone & Webster.... 83 Stone ‘& ‘Webster. 
> ee @ ©e.,.. 42 Lamarche & Coady. 

LF 7 ‘e 


McConnell & Co. 72 
Stone & Webster. 63 
B. H. & FF. W. Pelzer. 71 


Stone & Webster. 
B. H. & F. W. Pelzer. 


McConnell & Co., Bos. 84 McConnell & Co., Bos. 
Lamarche & Coady... & Lamarche & Coady. 
L. Snider & Co..... KS lL. Snider & Co. 

ee 60 
Stone & Webster.... 85 Stone & Webster. 

“a 59 ee 


Lamaerche & Coady. 
Stone & Websier, 


eter tase 


Lamarche & Coady... G8 
Stone & Webster.... 104 
B. i. & F. W. Pelzer. 


ces 









































ue January 1, 1938. 


he Board of Education 
the 


mber, 1917, 


llion Dollars of 4° 


Dated January 1, 1918. 


Sealed Proposals Will Be Rece 
Until Two o’Clock | 


Thirteenth Day of 


for the whole or any part of 





School Bonds, twenty years, dated Je 1918 
Proposals must be accompa led er’s or certified check, 
payable to the order of the Be of and subject: to its ap- 
grovel, equal to two per cer the int of the bonds bid 
or 
The bonds will be dated Janu: In addition to the price 
bid, the purchaser must pay a ed from the date of the 


bonds to the date of the delivery. 

The opinion of Messrs. Dillor & 
Counselors at Law, New York City 
be furnished to the successful bidde 

The right to reject any and a 
Education, 

All bids must be made on 
Treasurer, _ 

Further information may be obt: P 
and Treasurer. 


Clay, Attorneys and 
idity of the bonds will 
1 of Education. 

ed by the Board of 


y the Secretary and 


office of the Secretary 


BOARD OF EDUCATION 0! r'¥Y OF ST. LOUIS, 
LICHARD MURPHY, 


Attest: President. 


CHAS. P. MASON 
Secretary and Treasure 
























z . Annalist Open Market 








INDUSTRIAL AND MISCELLANEOUS—Continued 








—Bid for -— —Offered— 
At By At By 
Calamta Sugar HMstates..... . 4 Sutro Bros. & Co..... % Sutro Bros. & Co. 
Carbon Steel............+... 71 Hallowell & Henry.... 74 Hallowell & Lenry. 
Lo ist pi 88 06 90 «6. Snjder & Co. 
Do 2d ee “ - 38 Hallowell & Heary. 
Casein of America... .. as 37 «OW. SCC. sOCOrton. 42 W. C. Orton. 
Wuloid Co. ..ccccccceceese 150 Willlamson & ‘Squire. 16 Williamsen & Squire. 
Meeees AGUIFTE — ...cccccces 1499 Webb & Co........+.- 1338 Webb & Co. 
Central Coal & Coke....... cnn te anehene ..  docngees 6 L. Snider & Co. 
i 2 tidleneicenddeadaws 6 WL. Snider & Co....... 80 * 
Certain-teed Products Corp. 46 Stix & Co. St. L.... 47 Stix & Co., Bt. L. 
Ss cs os ca Galas aus Pam ei chits” + wlite ithe 981% “ 
Se benc'dwanéomsounea’ 87 Stix & Co. St L.... 88 Steinberg & Co., st.L. 


Cherry Riv. Boom & I.umb. 195 W. D. Runyon, Scran. 198 W. D. Runyon, Scran. 
Chicago Ry. — >. cpgenppeaaioa 108%, Steinberg & Co., St.L. 109% Steinberg & Co., St. L 





no KMesiaurant.......... - TL Hallowell & Henry.... 12% Hallowell & Henry. 
2 : vy 
Clafitn, H. F L. Snider & Co.......+ 1% L. Snider & Co. 
4% = 
“ 9 “ 


Hallowell & Henry.... 7% Hallowell & Henry. 
Chisholin &  . e 100 «6~Chisholm & Chapman. 
L. Snider & Co....... 10 






























Contoocovk Mills pf. ke, 9 7 McConnell & C De, BOB. c0e- _ vceveses 
Commercial Acid........... - 160 Steinberg & Co., St. L. 170 Steinberg & Co., St. L. 
Consslidated Coal ln ccveue 58 5 * 
Continental Motors pf....... «.- cmhcts-  .<— apepenwe 88% J. Barnhelm & Co. 
5 Gertie, Aeroplane .....+e+6 . 33 Keyes, Haviland & Co. 35 Keyes, Haviland & Co. 
Te ok.66 ac ops ewesees wee? ae ”" 71 _ 
Del.. Lack & Wert. Coal.... 170 Williamson & Squire.. 179 Hallowell & Henry. 
Davis Ceal & Coke.......... so 60W. C. Orton... -- 70 W. C. Orton. 
Du Pont Powder............ 71% Williamson & Squire.. 283 L, Snider & Co. 
DIME. + @he0<p 64.9¢666q 0000 99 =©Hallowell & Henry... 9%, KE. & C. Randolph 
Douglas Shoe pf. . cuseoees WF McConne!! & Co., Bos. 100 McConnell & Co., Bos. 
Draper Corp..... ... EG - 122% - 
3 Bastern Steel .: .cccccce ‘eheae 05 Daws son, Lyon & Co.. 100 Dawson, Lyon & Co. 
Do ist pf : 93 L. Snider & Co. 
atnan Kodak: Rececees ° >. a Snider B CO... ccccce 515 “ 
ne nacecte ce enue 5 we 110 Fr 
Edmund & Jones... os emis gil -seeeee 32 Keyes, Havtland & Co. 
etre Steel & Iron........ 31 UL. Snider & Co........ 3% L. Snider & Co. 
SP sis) ces pecaaaws once = 15 sa 
Fajardo Sugar. ae tape nen eae 106 Webb. & Co. 
—s BOP. 20006 -- S&S LL. Snider & Co........ 8 L. Snider & Co 
Sh thas gn dunn soo Oe ” 93 pe: 
Freepo:: (Texas) Sulphur... 42 = H 3 
Fulton iron Werks seeeceee 42 Steinberg & Co., St. L. 48% Steinberg & Co., St. L. 
ie ae Sp eadin' See “ 101% “ 
Poteet Fire Alarm Tel... 36 Hallowell & Wenry... @ Hallowell & Henry. 
ie ne Petrolcum.....,.... 8% Sutro Bros. & Co. 90 Sutro Bros. & Co. 
soos 92 cn v5 ms 
Goodyear "Sire & Rubber.... 100 KE. & C. FRandolph.... 170 E. & C. Randolph. 
i dt pity W014 “ 1004 
General Development. . Tee e be. eaecssee _sosecese 80 mew es, Haviland & Co. 
"oe stern sugar. 366 = B. B, Hutton & Co.... 4 E. F. Hutton & Co 
eerccece . eeeees oS ov) 
Guantanamo re cose OO =Webln. & Ciicc. ccccae —~t W ebb & Co. 
Hawaiian Sugar ..... ionake 3506UC«dw@éYY .. Hutton & Co.... W% E. F. Hutton & Co. 
Hendee Mtg ou ab é0es teeece vee — wesevece saceeesee 28 Keyes, Haviland & Coe. 
yd womter.. baie as 258 Wililamson & Squire...262 L. Snider & Co. 
s00,06 ecveccecese 113% Hallowell & Henry. 114% Hallowell & Heury. 
Houston WE creck snktotese 19 Pforzheimer & Co..... 21 Pforzhelmer & Co. 
COO sss eccatecéace 49 White, Weld & Co... W White, Weld & Co. 
Ppt. chcccdeeens ceececce’. OS ™ 102 - 
4 oy OE: J. 6 pene un ine . 116 L. Snider & Co.. . 123 L. Snider & Co. 
Canes eas Otne Gaanee eee os coe scoce 95 - 
ae tand eeccceeecseees 185 Hailowell & Henry. 1% Hallowell & Henry. 
Scchseneieséon seeeeee 100) L. Snider & C Ths szncnns 101 D. T. Moore & Co. 
W. D. Runyon, Scran. 60 W. D. Runyon, Scran. 
- Steinberg & Co., St. L. att Steinberg & Co., St. L. 
rv Qi oe 
Inter. Textbook at a W. D. Funy ran. 15° W ; 
Titer. 1 chee rola Pui ~ 1% . D. Runyon, Scran. on w. D. Runyon, Scran. 
a Silver ..... aoe * Hallowel! & Ilenry.. = Hallowell & Henry. 
Janes Butler Grocers pt 
; y ae eee ee Sarees oe SO J. A. Clark & Co. 
are Jones Rros- Tea Merrill, Lynch & Go.. 27% J. Burnham & C 
Yo Kell 2 Co. 
> a L. Snider & ee ic. a I. Snider & Co. 
Deb sobece SEbsees 3 2 
Kirby. feumber .. oesee i% L. Snider & Co.. 10% = 
K DEe swede ccccccice Keyes, Haviland & Co. 50 si 
- Dos? ; Merril), Lynch & Ce 80 Merrill, Lrnch & Co. 
a. 8. ee "AO “ 
Seeneene te ee 104% “ 
Lackewanns R. R. (N Callaway, Fis! ’ * Ww ; 
a At > ay. Fish & Co. 80 V ) : Squir 
Lehigh Valley Coal Sales.... 65 Keyes, Haviland &@ Co. 75 eecenmeee Ee Sas! Go. 
: eet? Bureau pf McConnell & Co., Mes. 108 McConnell & Co., Bos. 
‘ ent. Ere w hite, Weld & Co.... . a Weld & Co. 
Trading by Days Net 
Industrials, Oils. Mining. Bonde. Bates Migh. L or. Last Cn’ge, 
Monday.... 31,867 128,630 BBO $147,000 26,500 *Cosden Otl.. 8% T% - 4 
-» 41.955 124,540 213,765 296,000 200 *Cos. Ol pf.. 3% 3% 3% — 
42,345 171,845 537,545 180,000 13,900 *Crosby Pet.. 30 23 2 —6 
44,007 189,150 282,511 277,000 16,370 Cum. P. & R. 1% = 1% 1%— % 
> — Oo 206,741 487,000 ogre ome B. Pet.. 8% T%& Sin+ % 
§ 158, 150 880,000 | 21,100 *Elk,. O. & G, 4 4 ee 
metal. GORUS BELULD CGH RT, | WRAY Hameraide 0 ee % _"% 
.- 198,269 971,010 1,390,212 $1,807,090 —_ -_ Oil... S 8 3% + 
z a’ a 8,500 *Friar Of). ry fae 
INDUSTRIALS . |. 13,000 *Glenrock Oil. 164 154, ™.: tf 
Net 4 5% 6u+ % 
Sieh, Lew. Lact, Cifgs. | “tee OE Se ee 
"Et'Bo0 sactna ie. Mr £1 gta ee et? 
, o1 b 2 ° ‘et... 2h q 
ane hic ne” ETE | aki ken oi. te ie IR! 
700 *Am. Writ. P. 2% 2% “a— 4 "% | 22.800 Kenova OM. Rt ty 
$00 B.-Am. T. ord. 15% 13° abi {3 | 5.200 SKentucky P.. eh sit Sy + t 
9100 BATE orb 14 toy IR | hase cto CML OH Oe aS a 
00 *Car L k Se * “s-— ci & *Merr il... 30% Hi, 25% + OH 
1.208 Carwon Steet. io e+” | Foto olay cet ‘Oti,43" 122” 45" Ga” 
268 Carwen Stee “a se. | est O11 23 + 
)275 C. M. Cc i L 9 | pa Re *T..' 
834 *Cit. Bve., oid. on, 214% 29 . ay | eat ef.l42 131" 141 +10" 
8.658 *Con. Mot. pf. 705) 77% 78 — 145 | On. OU CS owe 
@200 Curtiss Aero.. 35 82 88% — 1%y | W. Oil... 04 80 92 +10 
4,200 Ev. Hean., Inc 23 21% 2%— % Ott. 1% 6 644—- % 
100 Holly Sug. C.. 45 SS ST a. Oll pf. 30 30 20 — 3 
83,700 *Int.-L. Fea 3% 63% COB OCt*t 17.400 *Oki. P. & RO TH 8K OH 
2,400 Int. Rubbe 11 10 oe «a 2 7,500 Omar O..& G. 19 17 19 +1 
200 Key. T. &@ R..13% «13% 184-1" 10,000 Osage-IT. Oil. 8% TK B+ OM 
00 *Lake T. Boat. 44 4 ouA+ & ’ *Pan-Am. Pet. 48 48 41. — 
200 si. int ni 101% 101+ % | , 500 Penn. Gasoline % M4 S> i 
an. Transit. % + ve 5 *Penn.-Ky. . § SS + 
1,700 Mar. of Am z 3 * | 18,600 *P.-O. O,@G@. 12% 12% 12% .. 
°. *Maxim Mun % 4 =o & 4 8,500 *Red R.O.&G. 73 4 65 , 72 ’ +s 
200 N. Y. Trans 4 138% 14 + 14 | 34,300 *Rice Oil. te Ne , <= al 
8.000 *°N. A. P P. 8 2% 2m -- 1 | 8,200 *Sapul. O. &R. 9t oy OR . ac 
4.250 sPrud. Piet... 8 Th m+ ¢ 23.000 s8eq. 0. & GH ote Mt ae 
*Pyrene M.Co. 9 9 oa } &3, Somersct 4 > is +2 
11,000 smith M. T 1%) «6 614%C«aAYK S| ‘ 3.535 *Tux. Star Off " 4 e- % 
A. O. Smith pf 92% 92% 92% — 1%, 4180 sUntted Pet... 6 0 43 ; 
2,000 *St. J. Lead... 14 17 1T — 2% 8,300 *U. West. Ot! M h A 
1,000 Steel A. Corp.. T™% 6% 6% — & 4,629 Vic. Ol, new. ot 
200 *Stand, Motor. 8&\% 8) 8% — 1 4.300 *W. States P. % 
12,300 Sub. Boat.... 15% 14 . 14%+4+ 1 2,600 °Wy.U.0.,new Ghe 
10 *Todd Bhipyds. 79 rt) 79 -8s 27,100 *Wy. W. OlL. 33 
7,000 Triangle F. Co 1 {} 1 ° MINING 8TOC 
18,500 *Un. Motors.. 22% 19% 22 + % 14,000 Acme C, H.M. 2% 
1,255 °U. 8. A. Corp 4% ay ri — 8 7 800 Al ak -B CM. “ 
3.450 °U. 8. L&E 1 1 om taA 8 
9,900 V.'8. 8.8.00. 4 BF - 4 20.000 Big Le Cop... 2 
1,000 United Zinc.. 2% : 2000 *Booth 5% 


2,800 World ow. ‘3 5 | 39°800 ¢Roston Mon.. 56 
$5,500 *W.-M. A -C.. B's Bi sd 80,960 Kradshaw « “OP. 14 
STANDARD OIL - a 100 *tBrant Min.. 58 


To lo-Am. Otl. 18 16 18 y% 7,400 Butte Cop. Z.. 85 
ores inf m e2 i + % 9,000 Butte-Detrolt. .. 








$ Prai de P. t aes 2006 (408 22.450 *tCaledonia M. 63 
5 fo. Pipe Line.108 193 193s — 31,575 Calumet ais. tt 
600 S. Ollof N. 3.651 GOO 650 $8 5,800 Can. Copper.. 2 
040 S. Oll of N. ¥.256 228 256 +26 aoe t ss. oe 5% 
OTHER OIL ae 12,500 Con. Aria. Sm a 
ae Alice * a ih 3 I eee Cons. - Fon M 
> . *fCons, — 6. 
eahitg BO. . 6G. é at P $8 | Kove * tS 
-s 65,208 ‘imma Cop. 





























INDUSTRIAL AND MISCELLANEOUS— Continued 


—-Bid for—- 


At 

Louisville,Henderson & St.L. 22 

MaCEety™ acece ie ecduedsbaooe: - ae 
Do- pf.. jdecodsaaeoe 

Metansas ‘Sugar eodan he te, 2 


Manati ‘Sugar oc adeddbenccoo See 


Michigan Sugar ...ccccccses> o-- 

0 eépecbe sande o 90 
Midland Securities. 83 
Midwest Ot] pf...... 





Miuiwest Refining . 
Mississippi Central .... 

Monongahela Coal Lands.... 
Morris & Weses-R. R....... 74 


e SL 
ore Co CO. cacoce 100 
. Hutton & here 1% E. F. Hutton 
139 Peechhetensy & Co.. 140 Keyes, Haviland & Co. 
W. D. Runyon, Scran. 35 W. D. Runyon, Seran. 


1% ¥. 


—Offered— 
At By 
BrOnSOn...csccs 0s —__seese 


Lynch & Co.. 30 Merrill, “Lynch & Co 
95 


Webb & Co....cccseee ++ sss erce 


aesscees ae wes Co. 


92 W. c. Orton. 


£3 #4W. C. Orton. 


Callaway, Fish & Go-.: ons oncdes ee 


Mulford, H. K......ss.cccoee GF & Co........ 63 L. Snider*& Co. 
Nash Motors ........ coccees 90 eves. Haviland & Co. pense . 
. Cony «ecceccecee 2994 Steinberg & Co., St. L. 2a Steinberg & Co., St. Le 
Mk G00) duction 00-d0As casos. Oe - i 
Do. 2d p ot spateassdaoess-_% 214 as 
Nattonal , Sat akin de th iP 4 dehmetiten ss eewenee 63 L. Snider & Co. 


“$0 






Nat. Casket........ 


Nat. Suear Refining... e 

Nat. Fuel Gas..... oanetgeee 230 
Nat. Refining pf.. soede ae 
New Jersey Zinc.,......-- 276 
New Mexico & Ariz. Tand.. 70 
New Central Coal. aS SES 


Niles-Bement-Pond . obacgeaces Bae 


O’Gara Codl ~‘. ccocccesescess § 
Otis Elevator. .......sese0++- > 47 





SVtitfamson & Squire. . ay 


L. Snider & Co. ..° 91 McConnell & Co., Bos. 
97, Webb & Co 


Webb & Co. 


99 
- & Co.... 200 Pforzhetmer & Co. 


Cc. 8. Russell, Cleve. 
lL. Snider & Co. 
1.00 W. C. Orton. 


Cleve = 


Sater “7 eee ope L Snider & Co. 
Runy on, Scran. 
0 


q7 . Burnham & Co. 


© Pl. ccc. sepaaaéeaccasees: US 
Packard .....+. eecccce Sa ee wn 125 “4 Snider & Co. 

Do- BE. .sccccess . 87 “Snider & Co..... a Ae = . 
Poole Engine & Mach........ -: 72 Keyes, Havilan a@& Co. 
Penn. Coal & Coke...... «vou ~ Ba D. Runy on, Scran. 20 W. D. Runy ron, Scran. 
Prest-O-Lite ......s.6++ aoe ae CO... ecb 120 Redmond & Co. 
Procter & Gamble........... 700 " Snider < ee 706. Snider & Co 
Pvrene Mfa@.......+« BA, Keyes, Haviland & Co. 10 a 
Phelps Dodge ........ ioe Se Snider & Co...... 300 






a oe Typewriter. 


° occcce GF 

DO BB PE... kacccccctce ° 43 
Reo Motor Car.....-.... cooee 
Rice-Stix Dry Goods......... 230 
Do Ist pf von die’ cocotocooce 111% 
Do 24 p ascoccose Sen 
Reval ahiog Powder....... » 





Bt. Lk weenie Mt. o3 waeenes 20 





eegaree Rater 49 


© Dp 
sane Car Heatin s & ‘Lite. a @ 


Scovill Mfg. andegesesine6ée See 
Semet Solvay... rr esssthdeoed See 
Singer Mfc... om mee 
Singer Mfg., (Lta., 7 Gt. “B. 435 
Standard Screw ...... coos 240 
Sullivan Machinery ......-- 145 


Stewart Warner Speed....... 0 


Telautograph Corporation ... 4 
Texas & Pacific Coal........ 155 
Thomas Iron ........- peeenes 
Todd Shipyards. ........-. ry 


United N. J. RR. & Canal.. 200 

Union Ferry ....-.--escscore 

Uv. 8. cane bp abens ones 
Do 


Uv. 8. Worsted headdumas 
U. 8. Worsted ist pt. 
De BB. Mes. scccccaces 





9 
ee Idaho Sugar, new..... 0% FE. 


8. Lumber.......- cocecees 


u 3. Radiator pf..... cag * 
ys" TERNNE ccicccauscctss 
Calithoes caaae dna” Tae 


Wi esthams Watch pf......... 7 
Wagner Electric fs. Sections ae 
Western Cartridge........... 250 
Westfleld ~_ 





Do pf..... 

Western Maryiand ist pf.. 

Wheeling & Yake Erie pf.. RO 

Woodward Iron ........-.0.. W 

Wright Martin pf........-.-. 45 

Woolworth .......--ccccseoee 118 
1 BE. cbpeccaprccssencoceee, Bae 





_ Yals & _Toune ere 5aneee 190 


5,700 First N. Cop. 2% 


24.40% *tFortuna Con 44 40 * 
11,686 #CGoidfield Con 35 3 ot 
15,44) *tGoldfield M. 4 BY 4 
1,500 *7Great Bend. 9 RL; 844 +- 
5,500 "Gt. V. BE. C.. 1% 1 1% + 
9,800 *Grean M. M. tr) hd 


12,325 Hecla Min.... Ot 5S G 
yo! *tInt. Mines.. 10 7 10 


300 *Iron Blossom 44 i 
12¢ C00 *Jerome Verde 1% % 
5,200 Jer. Prese. C.. ‘ 


_.% 
10,900 *fJim Butier.. 81 16 7 ~ 


4,000 Josevig-Ken't. Ar] 

13,250 tJumbo Fixt.. 17 13 17 + 
600 Kerr Lake.... 4% 4% 4% 

3,000 *tKewanas .. 7% 7 7 

8,000 La Rose Con. % % % 
200 Loutsiana Con % % % 


3,100 Magma Cop... 44% 39 42 


1,000 *Magma Chief on? Y% 


6,300 *}Magm. Cop. 22 20 p+ | 


12,800 Magn. Cop.... % ty ¥ 
18,450 *?Marsh Min. 8% T S 

5,200 Maxon Valley. 5 + 45 
2,000 *McK.-Darr... 6 55 oO 

45,900 *Monster Ch.. iy ve 3 
£1,500 *?Mother Lode 32 28 32 

3,820 *Nancy Hanks % & 





*?Nat. Leaeg.. 6 
45,000 *tNat. Z. & L 34 23 

. Nipissing .. Rig % 
92,900 **tNixon Nev., 8 7 
25,500 *Ohio C., new, 


WG ocsvecs 14 ‘ 
2,200 ¢Port. Con. C. 28 28 2 
2,800 *Red War. M. % Ya : 
9,850 tRoch. Mines. 45 38 44 





2,350 Sil. King Con. 3% im ++ 
10,500 *fSilver Pick. 10 11 
Std. Sil.-Lead \ 4, 4 


Stewart ....-. 
*¢tSuccess M.. 
Sup. Copper. . 
*Ton. Beim't. 
Tono. Ext... 
Tono. Min.... 
Tri-Buliton. 
*?Troy-Ariz... 
Unit. Eastn. 
“Tu. 8. Tung. 
Unity Gold... 
*7Ut. Nat. M 
*Verde C. % 4 
*tVerde WS %% 74 75 
tW. End Con. 72 60 6o 


1s Hallowetl & 


1 
Met sonnel & Co., Bos. ... 


~ 


ork Curb 


Net 
Sales. Thigh. Low. Last. Ch ae les. 
6. 2% + 4 1.000 *Ch, a 


3 SERED et Pa 
ot ioe *Gen. Bi. * n. 101% 101 101% + i 

















** Utica ae 18 14 17 


S. S. CAMPBE 


W. Caps Min. 4 +4 1 
tW. Caps Ext. 24 15 23 
tWilbert Cop.. 26 2a 23 
+Yer. Mt. C.. 19 11 16 
BONDS 
*Beth. St. 53 eee 
2-y. eeeeecee “ O7% Tie 





Henry... 18 Hallowell & Henry. 
@ OL. Snider & Co. 


Snider B Cesare 44 Hallowell & Henry. 


6465 23 L. Snider & Co. 
: 240 
112%, Stix & Co., St. L. 


$t. Teocce 102% Steinberg & Co., St. L, 


. Clark & Co..... 185. L. Snider & Co. 
= $4 Williamson & Squire. 
ee: ae 35 Robinson & Co. 
70 


Bronson.......- 18 T. I. Bronson. 


52 Webb 


& Co. 
& Suwa, ott Williamson & Squire. 


520° L. Snider & 


Co. 
Hallowell & Henry... = Williamson & Squire, 


, Oe Cii< ices 5T White, Weld & Co. 
McConnell & Co., BOS. 2... =v uaescee 
i Weld & Co.... 280 L. Snider & Co. 


& Henry... 7 Hallowell & Henry. 


140 A. R. Clark & Co. 


oapee 86 L. Snider & Co. 
s, Hav iland & Co. 80 Keyes, Haviland & Ce, 
s gy, Widh-@ Cos cee __ cvcvcds 
Williamson & Squire... 4 W iliiamson & Squire, 
. Snider & Co...... fo Snider & Co. 





Hutton & Co.. “9% E. Bx ‘Hutton & Co. 
+ 154 7". Run Scran, 
Hatlowell & Henry. @ Hallowell rf lalesy. 


T. Moore & Co..... 2 D. T. Moore & Co. 


96 
McConnell & Co., Bos. TY McConnell & Co., Bos, 
Steinberg & Co., St.L. = Steinberg & Co., St. In 


. Snider & Co....... 1% L. Snider & Co. 


Van mbaghad eS Ww. c. Orton. 
Co. wo tw. Snider & Co. 


Keyes, “Hiavtland #60. ode igccoece 
aynch & Co. - Merrill, Lynch & Co, 


«| 


Lachenbr uch a Co. = _M. Lachenbruch & Co, 
== et 


Net 
_ a. Lew. Last. Chee. 


6S 28% .. 
86%, 064— % 


614, 62 —4 
70 71% - 





1,000 *So. Ry. 5% n. 97% 97 01% — % 
*tUnlisted. tSelis cents per Seats. - re 


STANDARD. OIL SFOCKS 


Oct. 20. Oct. 11, 
Bid. Asked. Bid. Asked, 
16 1z 


ngio-Am. O. Co., Ltd 18% 18% 
Atlantic Refining Co.865 890 825 850 
Borne-Scrymser Co...400 426 410 480 
Buckeye Pipe Line... 84 87 87 82 
Chesbrough Mfg. con .825 S60 325 360 
Colonia! O11] Co....... 5O 70 60 70 
Continental Oil Co...500 523 480 620 
Crescent Pipe L. Co.. 35 38 33 37 
Cumberland Pipe L..145 145 135 145 
Eureka Pipe Line Co.200 210 200 210 
Galena-Signal Oil Co..135 140 130 140 
Galena-S,. Oil Co. pf. .125 135 180 140 
Iilinots Pipe Lins Co.200 210 200 20% 
Indiana Pipe Line Co. 90 95 62 eT 
t. Pet. Co., Ltd......13% 138% 2 18 
National Transit Ce.. 18 a4 12 13 
New York Transit Co.196 2038 1990 200 
1. Pipe Line Co.. 98 102 es 102 
Ohio Otl Co.......... 323 828 «63050 = 818 
Penn.-Mex. Fuel Co... 38 43 40 43 
Prairie O. & G. Co ..465 480 446 450 


Pipe Line Co.252 257 245 


? ” 250 
Solar Refining Co... .. 20 «68100 «©6800—s 8118 
‘ . Pipe Line Co. .190 200 190 


¥ 200 
Penn. Oil Co. ..285 295 265 275 


. Pa. Pipe Lines. 108 107 103 107 


O11 Co. of Cal.255 240 2106 215 


i. Oi) Co. of Ind.670 690 635 655 
1. Of! Co. of Kan.475 500 465 600 
1. Oli Co. of Ky .335 345 330 


350 
On Co. of Neb.4T5 500 476 300 
O11 Co. of N. 3.548 8558 485 495 


Stand Ot1 Co. ef N. Y.254 258 228 222 


. Ol Co. of Ohio.450 460 445 469 


Swan & Finch Co.... 9 103 pov 108 
Tank Line Co.. 92 Be 95 
Vacuum Ol] Co.......! 345 350 840 350 


Washington Oil Co... 30 8S 30 38 


& COo., 
20 Broad St. 


Nixon-Nevada 
Bought, Sold and Quoted. 
Phone 668 Rectes, 








& Co, 


Key es, ” Haviland & Ce. 


Steinberg & Co., St. I. 
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Women Cannot Overconie™ 


“Helds’ a attiiieds dhectoae a unskilled abor ex- 
iets.and the problem is becoming acute. Lumber 





. Labor r Shortage 


Canadian Employers, Especially Lumber- 
men, Are Appealing for Govern- 
ment Aid to.Settle Difficulty 


fiaving some 


prosecution 


men are feeling a bit uneasy 
matter up with the Government with a view to 
arrangement 
straighten out matters. 

Of all the labor fields im Canada the lumber- 
ing industry has contributed its share toward the now ¢ 
of the war. I 
were. raised 


nd are taking the 


made that will 


More than twenty-five cour 
in the lumbering — th 





Special: Correspondence of The Annalist battalions of men 
OTTAWA, Oct. 18. districts, and these. men are now giving a splen- deli 
HE labor’ situation in Canada is far from sat- did account of themselves in the British Isles and employs 


isfactory. Numerous. calls for=help are go- in France. 


So. gree 


at 


has-been this drain .on the as 
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ing out from the large corporations. and lumber. Iymbering industry that many lumber magnates they 
companies in the Dominion. In the lumbering can barely stick on with the help they have. give tl 
USINESS throughout: the United States continues good, according to a report as of Oct. 1, made to the ¢ 
Chief National: Bank Examiners and supplied to Tuz ANNALIST by the Controller. The report shows 
trades, where declines were noted in the last report of Sept. 1, and in the shoe and lumber business. Exce} 
has had a drop and it is predicted that lumbering will be curtailed this Winter, largely because of shortage 
From the twelve districts the demand for money is reported as steady, with rates firm, and banks aré 
legitimate requitements. Good crops make theirinfluence felt in some sections where a tendency has been 
Crop conditions are generally reported as good, although some damage by frost is instanced. The unt 
is noted and the tobacco Ritand is seostving. record prices. 
Fed. : on 
Res. | General Condition of | Leading. or Unusual | Leading or Unusual Demand | Extensions of Credit 
Dist. | Business Activities. epressic ns for -Money.- | &e 
} tShoe manufacturing,| ] 
| lar stalin itn except on Government} Paqueste< , 
1 | Stead) a eee, ontracts, contracts. Lumbering More active. ee 
| ‘abasic ONMTRCKS./will- be curtailed this 5 
‘ | iWinter. { 
; PS : a 
| Ferming, --fron and ‘ : 
y) Stead: steel, munitions, paper|Building and allied in- ey Payment and renews 
—— mills, shipbuilding, tex-'|dustries. ee jof notes 48 nor 
tile manufacturing. | | 
| | | 
j | 
‘ } 
| Ample funds for all 
extile manufacturing, | Quiet pending comple-'legitimate require- 
3 Steady iron and steel, ship-| Building tion of details as to;/ments. Inclinatio 
building. Liberty Loan. discourage new er 
| prises. 
| | } 
| 
} } | 
\ | \ 
; | f lUsual extensions. Cor 
4 Stead: Machinery, iron “<n@ Contracting @ putld-lréapro ved; strong injtinued fnercases in de 
ats z steel. ing. Cincinnati, market. posits in practi 
| | jall national ban) 
oe | : | : ! | 
i | 
: “| a jBanks have suffi 
A suDD « , food! r rates ; 1 
a Unusual active habe thr ny lies and fc al None reporied crise ~ jfunds to meet « 
‘ mands. 
' 
} ¢ ae til i} j ~ “; ew Ban! Ave f 
6 i Sat! 3 Textile mills. ; None. Steady. nae | Pun 
} 
my | ai ; ; ae , ¢ Vel r rafesiIn ru 
/ > t ps 5 fir it ae § oat 
8 } - ng coal > , ot 04 an 
es 3 <a stilt g 
Loan 
g e, % sale Reta é P care 
9 eves 3 I l s s : fi ¢ I 
ing le j 
Loans g£ 
1 idl € 
10 Bte ‘ 5 2 Bank 
: z if 
' 
11 No ‘ Ir f br 
— 
} ure 1u-' 
a2 | atisfact cturing hipbuild-| Pe 2 . oe ates of in 
| ‘ ‘ ‘ tox erest sing. 
——— aaa *. 
——-— = 
7 i t | = Net | 
ronto Bie SOE ok te pea 
200 McK inley-b 69 Dy j } 
2,200 McIntyre 124 2 | 
STOCKS j 314 Mackay Cos 5 7 4 | 
, Net } 65 Mack. Cos. pf 6 61 2 | 8: £ 
Sales High. | ast. OD ge | 12 M. L. M. pf 4 9 6 | 10 
4000 Bailey ......% 4% 4% 4% ‘ 5 N. 8. Car.. 5) i - 
te wer 94 " . 40 N. 8. Car pf 19 19 § 
$2 Bank of Com.185% iS y+ & 65 N. Am. Pape: 23, On gl . 
505 B.T.1LL & P.. 944 814 8&%— % 235 Nova & Steel 734 80 t | ee 40 
Sell Teles... 130 29 30 % 5,000 Bro, Paper. ry B. a $35 Braz.T.,L.& P. 38% 3634 46 
an Xe iu. 2 15 Pr ‘aper p i 7 940 Bromptor 1 19 4 
es t. a5. Se. ee 1,000 P. B. Dome. 844 3% | i Can Cay. 2 18 18 
$3 Burt, F. N., pf 87 8644 87 % 0 P. Rico Ry... 25 28 1,110 Can. Cement.. 58% 58 58 
102 Can. Gen. El..102 100 101 1% = a Paper. .-1178 4 WNT% 117% | 109 Can, Cem. pf. 91% 91 91 
> mi Russell Motor. 7 72 196 Can, G. Eleé.101% 1% 100% 
100 Can. Bread Co 14 18% al . 115 Bewyer-M. pf. 41 ‘4 4 2) Gen. Loc ere tte i ho 
00 Can. Cement.. 53 57% 37% 16 20 Shredded Ww't.112 12 = «112 : 5 Can. ie 2 f. 84% 84% 84% 
15 Can. Cem. pf. 91%, 81% 981% S — P. & P.M - 2 at Pt od ‘s 781 Can. Ss. p 40 88% fey 
7 4 » 4 7 Stand. ik. .202 ~02 202 ° 235 Can, 3S. S f. 763 754% iD%- 
® Can. Perm. M.168 168 168 331 S. Co. of Can. 52% bl ~ 5iI%— % | 702 Con, M. & B20 2m 25% - 
5 Can. Loc. pf.. 8 8 & 67 8. Co. <e- pt eos s& 6 — % 873 Civic Invest.. 71 70% 71 
20 Ca 0 y 9 149 135 Toronto. Ry... © 805 B0ig- 216 825 Detroit U. R.107%4 106 106 
ood — sp ee we _~ ‘ ~ . 7 Tuckett Tob.. 17 i ii . 405 Dom, Bridge..132 * 329 © 120% 
$42 Can. S’p Lines 39% iin J+ % | : an. 7 77 78 % 200 Dom, Iron pf. 88% 8&8 83 
95 Can. C’p L. pf 76% 75% 1%— 3% | a S158 4,070 Dom. Steel... 57. 55 = 55% 
80 < City Deity pf. 60 50 60 - | % 8% - S-— % | 80 Dom. Textile. 82% 81% 81% 
740 ©. ir. & &. Co. 25% 2 254 +-% | 48 43 48 | 23 Dom. T. pf...101 9914, 9914 
Consumers’ G.148 147 i4s +t | 1836 1894 1%, | 13 Hoch, Bank...142 140 140 
Dome Mines..8.40 8.20 825 -+-.11 | BONDS 5 Nilinots Tr. pf. 80 80 80 
1,585 Dom. S. Corp. 56% 5 54 —- 1 i nm | 30 LL, of Woods,.120 120 120 
Dul.-8. Trac.. 43 43 45 ° $4,500 Can. Bread... 80 90 920 ? | 205 MacDonald C. 14 13% . 14 
1,500 Great North... 4% a Oe «- 9,000 Bteel Co. of C. =. 91% 91% m i &3 Mackay. ...-. 76 7 76 
%.600 Hargraves ... Py a 8 om 66,000 War Loan,.'25. 065 o6 . 96% -—.5 ‘ 12 Mackay pf... »2% 62% . 62% 
220 Hollinger C20. 8.00 4.90% 3.00 6,000 Wer Loan, ‘31. 95% oy Rj 45 Maple L. 3f.. 99 
Imp. eee sl9O = 187 13g ~—8 24,000 War Lean, 8%. aig fee $4% oo 1 Molson’s Bk,.179% 179% 179% 
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Acid Tests 9f a Sate 
Investment 


The United States Government 
4 per cent bonds of the Second 
Liberty Loan of 1917 stand on 
their merits as an investment. 
Entirely apart from reasons of 
patriotism they should be bought 
for purely business reasons. 


Judge them by these acid tests: 


1. Are these bonds safe? 
Absolutely. Behind these bonds 
are the credit and good faith of 
the United States, all the tax- 
ing power of the Government, 
and the vast wealth and re- 
sources of the nation. 


2. Is the yield 
attractive? Yes 
4% net. This is 
more than the high- 
est grade of munic- 
ipals yielded two 
years ago. 

3. Is there a 
ready market? 
The 4% Liberty 
Bonds will un- 
doubtedly enjoy a 
wider and more ac- 
tive market than 
any other security. 


Where to Buy Bonds 


Don’t forget that you can buy 
a U. S. Government 4% Liberty 
Bond at any bank, trust company, 
bond house or department store. 
Don’t be afraid to go into any 
bank and ASK. They will tell 
you about several easy payment 
plans. 

If you do not get service, notify 
the Committee—Rector 4901. 








Lil TT TTT TYR URLLTTEE SE Te ital 
EL Pra ee LSS ke a dP a hk 





4. Can the bonds be used 
as collateral? Yes, anywhere, 
at any time, immediately. 


5. Are the bonds stable in 
value? This is assured by the 
privilege of conversion into any 
future war bond issues bearing 
a possible higher rate. 


6. Is there a reasonable 
probability of appreciation in 
value? The first Liberty Loan 
is now selling at a premium. 
The Government bonds in the 
Mexican, Civil and Spanish 
wars all went to a premium 
when peace was restored. 


7. Are the denominations 
convenient? These bonds are 
in the standard $1,000 denomi- 
nation and in various amounts 


as low as $50. 


8. Are the bonds based on 
a fundamental necessity? 
Yes—the first and most ele- 
mental necessity, that of self- 
protection—the protection of 
our nation and all we hold dear 
against a foreign foe. 


Go to your bank today and 
place your surplus funds in the 
best investment on the market— 
U. S. Government Liberty Loan 
Bonds! 


Liberty Loan 
(Committee 


SECOND FEDERAL RESERVE DISTRIC1 


120 Broadway, New York 


Thés space contributed by a subscriber to the 
Liberty Loan. . 
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